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REVIEW OF THE MONTH 


During the month of July there was little 
change in the total volume of reserve bank 
credit outstanding and in the 
stock of monetary gold, which 
prior to that month had in- 
creased continuously since last autumn, while 
there was some return of money from circula- 
tion, as is usual at this season. Reserve bank 
holdings of United States securities showed a 
small increase, and discounts for member banks 
in the interior also became larger, while holdings 
of acceptances declined further to a low level. 
A recent development in the Federal reserve 
position has been an increase in deposits held 
by foreign banks with the reserve banks. This 
item increased from $6,000,000 in the middle of 
June, a level at which it had been for a number 
of years, to $114,000,000 at the end of July. 
This increase was accompanied by a somewhat 
larger decline in the reserve banks’ holdings of 
acceptances for account of foreign correspond- 
ents, which decreased their holdings of Amer- 
ican acceptances, earning a low rate of return, 
and kept most of the proceeds on deposit with 
the Federal reserve banks. Accumulation of 
foreign deposits at the reserve banks represents 
a transfer of funds from the market and has 
the same effect, therefore, as increases in other 
classes of deposits at the reserve banks, in that 
it tends to increase the demand for reserve bank 
funds. 

In the foreign central banking situation an 
important development of recent weeks has 
been the cessation of the outflow of gold from 
Germany following upon the adoption of meas- 
ures of control. The discount rate at the 
Reichsbank, which had been advanced from 5 to 
7 per cent on June 13, was further raised to 10 
per cent on July 16 and to 15 per cent on 
August 1. In the latter part of July there was 
a large withdrawal of foreign balances from 
England, with a consequent outflow of gold 
principally to France. The gold stock of the 
Bank of England, which had increased by 


Reserve bank de- 
velopments 





$125,000,000 between the end of January and 
the first week of July, declined by $160,000,000 
in the following three weeks. On July 23 the 
discount rate of the Bank of England was 
raised from 2% to 3% per cent, and on July 30 
it was further advanced to 4% per cent. On 
August 1 the Federal Reserve Bank of New 
York announced that it “in association with 
other Federal reserve banks, has agreed to pur- 
chase from the Bank of England, if requested, 
up to the approximate equivalent of $125,000,- 
000 of prime commercial bills. This agree- 
ment of the Federal Reserve Bank of New York 
has been made in cooperation with the Bank of 
France as a part of a credit arrangement in 
favor of the Bank of England aggregating in all 
about $250,000,000.” At the same time the 
Bank of England, in accordance with article 8 
of the currency and bank notes act of 1928, 
received from the Treasury authority to in- 
crease its fiduciary note issue from £260,000,000 
to £275,000,000 for a period of three weeks. 

For the year ending in the last week of July, 
changes in the position of the reserve banks 
reflected chiefly an increase in 
the demand for currency and a 
growth in the stock of monetary 
gold. The following table brings out these 
facts in detail: 


Comparison with 
a year ago 


RESERVE BANK CREDIT OUTSTANDING AND’ Factors 
IN CHANGES 
(Weekly averages of daily figures. In millions of dollars} 





Week 
endi 
July 26, 
1930 


Week 
ending 


July 25, Change 
1931 





177 —19 
—84 
+105 
—i1l 
—9 
+428 
—12 


+381 
—9 


+54 
—19 


Bills discounted 
Bills bought 151 
United States securities 574 
Other reserve bank credit 32 


Total reserve bank credit 953 
Monetary gold stock 4, 528 
Treasury currency adjusted 1, 793 


Money in circulation 

Member bank reserve balances 
Nonmember deposits, etc 
Unexpended capital funds 


196 











35 
389 





Between the week ending July 26, 1930, and 
that ending July 25, 1931, there was an addi- 
tion to the gold stock of the United States 
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amounting to $428,000,000. Funds resulting 
from this inflow of gold were utilized to the 
extent of $381,000,000 in meeting a demand for 
money in circulation caused by cash with- 
drawals from the banks in localities with dis- 
turbed banking conditions. As there was little 
change in other elements that enter into the 
situation, except the recent increase in foreign 
bank deposits referred to above, Federal reserve 
bank credit remained practically unchanged. 
The principal change in the composition of Fed- 
eral reserve bank credit during the year was an 
increase of $105,000,000 in Government securi- 
ties, a decline of $19,000,000 in discounts for 
member banks, and a decrease of $84,000,000 in 
holdings of acceptances. Of the $67,000,000 of 
acceptances held by the reserve banks in the 
week ending July 25, $31,300,000 were accept- 
ances payable in foreign currencies. 
Accompanying the decline of domestic ac- 
ceptances held by the reserve banks, there was 
also a considerable decrease in the volume of 
bills held by the reserve banks for account of 
The volume of 


their foreign correspondents. 
such bills decreased from $480,000,000 at the 
end of July, 1930, to $240,000,000 at the end of 


July, 1931. The decrease in the reserve banks’ 
holdings of acceptances, both for own account 
and for account of foreign correspondents, did 
not, however, reflect a decrease in the total vol- 
ume of acceptances outstanding, which, on the 
contrary, had increased. On June 30, the latest 
date for which these figures are available, 
this total was $1,368,000,000, compared with 
$1,305,000,000 a year earlier. There was thus 
during the year a large shift in holdings of 
acceptances from the reserve banks (for own 
account and for account of foreign correspond- 
ents) to commercial banks, which, in view of the 
decline in loans to customers and to the security 
market, have increased their investment both in 
securities and in bankers’ acceptances. 
Preliminary figures for all member banks for 
the end of June, which have just become avail- 
able, are presented in detail 
elsewhere in this BULLETIN, 
and a table showing changes in 
the principal classes of loans and investments 


Member bank 
Credit 





of the member banks for the quarter and for 
the year appears at the end of this review. 
Total loans and investments of member banks 
showed a decrease of $853,000,000 for the 
quarter, a larger liquidation of loans being 
offset to the extent of $221,000,000 by an 
increase in investments. As in other recent 
three-month periods, the decrease for the 
second quarter of the year was largest in loans 
to customers and in street loans, while the 
banks’ investment in acceptances and in open- 
market commercial paper increased. Member 
bank holdings of United States Government 
securities increased by $340,000,000, while their 
holdings of other securities declined by $118,- 
000,000. The table brings out the fact that 
during the quarter all classes of member banks 
continued to liquidate their security loans both 
to customers and in the open market, and.that 
member banks outside of New York City also 
sold acceptances and commercial paper as well 
as corporate securities. In fact, the only assets 
of the interior banks which show an increase 
for the quarter are United States Government 
securities. New York City banks, on the other 
hand, made considerable purchases of bankers’ 
acceptances and commercial paper in addition 
to Government securities. 

The accompanying chart shows the course of 
member bank credit since 1919. Separate lines 
are shown for investments and for loans, and for 
the more recent period also for loans to 
customers and open-market loans. Credit 
liquidation, as measured by the decline in total 
loans and investments of member banks, as 
shown in the chart, was not so large after 1929 
as the liquidation that began in the last quarter 
of 1920 and continued until the spring of 1922. 
The difference between the two periods, how- 
ever, is not in the course of loans, which showed 
drastic liquidation both after 1920 and after 
1929, but in the course of the banks’ invest- 
ments, which showed little change in the 
earlier period but rose rapidly in the more 
recent period. Separate figures for loans to 
customers and open-market loans are not 
available in the earlier years, but in the later 
period it is to be noted that the loan liquidation 
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was entirely in loans to customers and not in 
open-market loans, which increased in the first 
three quarters of 1930 and after that declined to 
about the level of the latter part of 1929. In 
the latest quarter member banks report a 
further decline in street loans, but some in- 
crease in open-market commercial paper, as 
well as in acceptances. Member bank holdings 
of acceptances at the end of June totaled 
$500,000,000, of which $113,000,000 were 
acceptances payable abroad and represented a 
part of the banks’ short-term loans to foreigners. 
ALL MEMBER BANKS 


BILLIONS OF DOLLARS 


Total Loans & Investments 


Open-market 
Loans 


0 
1919 1920 1921 1922 1923 1926 1925 1926 1927 1928 1929 1930 19 


Figures are for dates on which member banks made call reports 


The Department of Commerce has recently 
published its annual statement of the balance 


of international payments of 
ne roi the United States. The most 
ments important items of this balance 

of payments are shown—in 
round amounts to the nearest $100,000,000— 
in the following table for the years 1928, 1929, 
and 1930. According to the statement of the 
Department of Commerce, the figures for 
many of the items, on account of the impos- 
sibility of obtaining complete returns, are 
rough approximations. Only the principal 
items are shown in the table, omitting a group 
of miscellaneous items, which in no year 
amounted to as much as $100,000,000. The 





fact that the amounts due to the United States 
and the amounts due to foreigners do not 
balance in the table is due both to the omission 
of these miscellaneous items and to inaccuracies 
or omissions in the items included. 

BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED 

STATES 
[Figures represent net balances in millions of dollars to the nearest 


hundred million; + indicates amounts due to United States and — 
amounts due to foreigners] 








Commodity trade 

Tourist expenditures and shipping costs - -- -- 
Immigrant remittances ‘ 

Interest on private investments___..-.....--- 
War debt receipts. __...-....--- TERE 
Movement of capital funds__---.......--.-.-- 
Movement of short-term funds-.----.-.-...---- 
Movement of gold and currency 














1 Less than $50,000,000. 


The balance of commodity trade has been in 
favor of the United States in each of the years 
shown, but this has been largely or wholly off- 
set by expenditures of American tourists, ship- 
ping costs, and immigrant remittances. The 
United States has also received between 
$500,000,000 and $600,000,000 each year as 
interest on private investments and $200,000,- 
000 as payment on war debts. During 1928 
the United States exported $300,000,000 of 
gold and currency, while in 1929 it imported 
$100,000,000 and in 1930 $300,000,000. The 
volume of credit at short term extended by 
Americans to foreigners—in the form of 
deposits to their credit, dollar acceptances, 
etc.—increased by $200,000,000 in 1928, showed 
no change in 1929, and increased by $400,000,- 
000 in 1930. 

One of the most important items in the 
balance of payments was the movement of 
capital funds. In 1928 the net outward move- 
ment of capital from America to foreign coun- 
tries was $700,000,000 and both in 1929 and 
1930 it was $300,000,000. These figures repre- 
sent net balances, however, and do not give a 
complete picture of the situation. The follow- 
ing table gives an analysis (in millions of dollars 
to the nearest hundred million) of this move- 
ment. of investment funds for the past three 
years 
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CapiraL Movements IN aNp OvT oF THE UNITED 


STATES 
[In millions of dollars to the nearest hundred million) 

















1928 1929 1930 
Foreign investment in United States—Total..| 2,400 | 2,300 2, 000 
pO ERE SAE 400 300 300 
Repurchase of foreign stocks and bonds--- 500 400 800 
Purchase of American stocks and bonds_-| 1,500] 1,600 900 
Direct investment in United States._...-- 100 (1) (1) 
American investment abroad—Total_........-. 3,100 | 2,700 2, 300 
Foreign securities purchased_-.---.--.....- 1,700 | 1,200 1, 200 
Direct investment (net) ....-.-...----.... 300 300 200 
Repurchase of American stocks and bonds.| 1,000 | 1,100 800 
pO a rae 100 100 100 
Net American investment abroad_........---- 7 300 300 





1 Less than $50,000,000. 


While American investment abroad during 
the three years increased, respectively, by 
$3,100,000,000, $2,700,000,000, and $2,300,000,- 
000, foreigners at the same time invested in 
America $2,400,000,000, $2,300,000,000 and 
$2,000,000,000, so that the net increase of 
American investments abroad was only $700,- 
000,000, $300,000,000, and $300,000,000, re- 
spectively. Analysis of the amounts invested 
by foreigners in the United States shows that 
between $300,000,000 and $400,000,000 was 
used for bond redemptions, and minor amounts 


were directly invested in the United States. 
The two big items, however, were repurchases 
by foreigners of foreign stocks and bonds in the 
American market, which amounted during the 
three years to $500,000,000, $400,000,000, and 
$800,000,000, respectively, and purchases by | 
foreigners of American stocks and bonds, which 
amounted to $1,500,000,000, $1,600,000,000, and 
$900,000,000, respectively, for the three years. 

The large volume of foreign investments in 
the United States in 1930, at a time when there 
was a strong demand for American capital 
abroad and when payments to the United States 
bad to be balanced by gold shipments, reflécts 
chiefly the greater confidence felt by foreign 
investors in American securities, and the attrac- 
tiveness to international capital of foreign bonds 
in this market at the prevailing low level of 





prices. The movement of investment funds to 
the United States in large part offset the flow of 
American capital abroad, with the consequence 
that the net outflow of capital from the United 
States to foreign countries was in relatively 





small volume. 


Att MemsBer Banxs—ANALysis OF LOANS AND INVESTMENTS——-CHANGE FROM Makcnu 25, 1931, AND JUNE 30, 
1930, To JuNnE 30, 1931 


[Preliminary figures. 


In millions cf dollars] 





























Change for quarter | Change for year 
| New Other  “Coun- New | Other | “Coun- 
Total | York reserve | try” Total York | reserve | try” 
| City cities banks City cities | banks 
Total loans and investments................-........-..0.-.- —853 | —189 —441 —223 | —1, 780 || —514 —-176| 1,091 
1} | | | 
I ii A iinck vn ccnk nes bbc dokote —1, 075 || —329 —5)3 —232 —3,447 || —1,114| —1,238; —1,095 
nach ectuiamanamenmminnes +8 || —4 +12 0 —80 | —46 | —30 | 4 
Loans to customers 1—total.............-..-------------- —730 || —172 —349| —208| —2,355 || —473} 968 | —912 
Secured by stocks and bonds. -.-...............---.---| —311 | —68 —181 —60 —949 || —130 | —628 | —190 
Gegured by teal Getate. ... 20... cco ee nee ewes ese | —14 +16 —15 —13 +51 || +9 | +81 —39 
Otherwise secured and unsecured.................-.. } —405 | —118 —152 —135 | —1, 456 || —351 —421 —684 
Open-market loans—total.............-cccccccccncccosecce —353 —154 —176 —24 | —1,012 || —594 —240 —178 
Purchased paper— | } 
Acceptances payable in United States........... | +28 | +97 —68 | -3 +219 || +152 | +71 —6 
Bills, acceptances, etc., payable abroad_......... +12 —7 +20 | 0 +42 +15 | +30 —2 
SINT sk ok oink a cachl ddd cc dicen cue } +22 +59 —24 | —13 —124 | +59 | —113 —70 
SE NE inais niivanindenkdenbckoneebadeaniehbapian —414 | —304 —103 -7 —1, 149 | —820 —228 —100 
| | } } 
ee I a sing sine shies eid battens nitiedthigaainniaainees +221 || +140 +72 | +9} +1, 668 || +599 | +1, 064 +5 
United States Government securities. .......--.-....-.-- +340 | +190 +94 | +54 | +1, 281 || +509 | +722 +49 
A ET RIN ER } 118 | —50 —22 | —45 +388 | +90) = +343 | —45 
} | | | 
Total loans secured by stocks and bonds................-.--.- | —715 | —376 —273 | —64 | —2,099 | — 962 | —852 | — 284 





1 Exclusive of banks. 


Changes in Foreign Central Bank Discount Rates 
_ The following changes have been reported 
in the discount rates of central banks in foreign 
countries: 

Austrian National Bank—July 23, from 7% to 10 
per cent. 

Bank of Danzig—July 13, from 5 to 6 per cent; 


July 17, from 6 to 7 per cent; July 28, from 7 to 10 
per cent. 


* Loans on securities to brokers and dealers in securities in New York City. 


Bank of England—July 23, from 2% to 3% per cent; 
ne Been from 3% to 4% per cent. 
rman Reichsbank—July 16, from 7 to 10 per cent; 
Aupet 1, from 10 to 15 per cent. 
ational Bank of Hungary—July 24, from 7 to 9 
per cent. 


Bank of Spain—July 8, from 6 to 6% per cent. 


Bank of Sweden—July 31, from 3 to 4 per cent. 
National Bank of the Kingdom of Yugoslavia— 





July 20, from 6% to 7% per cent. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled July 22 and released for publication July 24] 


Industrial production showed more than the 
usual seasonal decline in June, and factory 
employment and pay rolls decreased. Whole- 
sale prices, which had continued to decline 
until the end of May, advanced in June, but 
for most commodities declined again in the 
first half of July. 

Production.—A decrease in industrial output 
from May to June was reflected in a decline in 
the board’s index of industrial production, 
which is adjusted for seasonal variations, to 
86 per cent of the 1923-1925 output, as com- 
pared with 89 per cent in May. Taking the 
second quarter of the year as a whole, produc- 
tion has averaged about 4 per cent above its 
low level in the last three months of 1930. 

The reduction of activity in June was most 
marked in the iron and steel industry, with 
steel plants operating at 38 per cent of capacity. 
Automobile output declined further, and there 
was some recession in production of lumber, 
meat products, and flour. Petroleum output, 
however, was not reduced. Activity of textile 
mills and shoe factories continued in relatively 
large volume; in the woolen industry, activity 
was sustained at the unusually high level of 
May, and the decline in the consumption of 
cotton was not in excess of the usual seasonal 
amount. 

During the first half of July there were 
further reductions, partly seasonal in nature, 
in output of steel, automobiles, and lumber. 

Factory employment was further reduced by 
nearly 3 per cent, and pay rolls declined by 
6 per cent between the middle of May and the 
middle of June. The largest decreases were in 
the steel, machinery, and women’s clothing 
industries, while reductions at automobile 
plants and cotton mills were partly seasonal in 
character, and employment at woolen and 
hosiery mills increased. 

Building contracts awarded in June were 
somewhat larger than in May, but declined 
again in the first half of July. Since the early 
spring, awards have not increased as much as 1s 
usual for the season. In residential building 
there has been relatively little change for about 
a year and a half, except for seasonal fluctua- 


69285—31——-2 





tions, and the decline in construction has been 
chiefly in other types of building. 


Distribution.—At department stores daily 
average sales were seasonally smaller in June 
than in May. Freight-car loadings were also 
reduced, reflecting principally a further reduc- 
tion in loadings of miscellaneous commodities. 


Prices.—During June wholesale prices of 
many commodities advanced considerably, 
after having reached low levels late in May and 
early in June. Prices of livestock and meats 
increased; and after June 21 there were rapid 
advances in prices of. raw materials important 
in world markets, especially cotton, hides, 
sugar, silk, copper, silver, and rubber. Sub- 
sequently, however, most of these prices re- 
ceded somewhat, although in mid-July they 
were, in general, above their lowest levels. 
The price of wheat declined during June and the 
first half of July, as the domestic price became 
adjusted to world levels. 


Bank credit.—At reporting member banks 
in leading cities loans on securities continued to 
decline between the middle of June and the 
middle of July, while all other loans increased by 
$140,000,000. This increase was concentrated 
at New York City banks, and was largely in 
the form of acceptances purchased in the open 
market. Member banks’ investments contin- 
ued at about the same level as in May and 
early June. 

Notwithstanding a further addition of $77,- 
000,000 to the country’s stock of monetary 
gold between the weeks ending June 20 and 
July 18, there was no decrease in Federal 
reserve bank credit outstanding. During the 
period the reserve’ banks’ portfolio of United 
States securities was increased by $75,000,000, 
while their combined holdings of acceptances 
and of discounts for member banks decreased 
by approximately the same amount. The gold 
inflow provided member banks with funds to 
meet an added demand for currency, as well as 
to increase their balances with the reserve banks. 
There was also a considerable growth in foreign 
bank deposits with the reserve banks. 

Money rates continued at low levels. 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars. For explanation see BULLETIN for July, 1929, pp. 432-438] 




















Reserve bank credit outstanding Factors of decrease Factors of increase 
Month or week Other Treasury Member| Non- Unex- 
bile di} Bi, | States | sere | -rotat | goia |SMrreneY| in cieu-| tank, | member | pended 
coun g - reserve | deposits,| cap’ 
securities credit ! stock justed) lation balances ete funds 

1930—February...-..-..----.-- 378 285 480 38 1, 181 4,317 1, 781 4, 554 2, 305 27 393 
BMAFOR. 00-2 .-2-cccecees 274 246 540 35 1, 095 4, 304 1, 797 4, 532 2, 330 27 397 
231 266 530 45 1,072 4, 443 1, 781 4, 518 2, 350 23 400 

247 182 529 38 996 4, 505 1,779 4, 497 2, 356 29 398 

251 141 571 37 1,000 4, 528 1, 775 4, 489 2, 392 27 395 

226 154 583 40 1, 003 4, 532 1, 789 4, 483 2,417 35 389 

214 153 599 32 998 4, 496 1, 787 4, 476 2, 392 28 385 

189 197 597 33 1,016 4, 503 1, 785 4,492 2, 397 26 389 

196 185 602 37 1, 020 4, 520 1, 787 4, 501 2, 407 27 392 

221 184 599 29 1, 033 4, 553 1, 793 4, 528 2, 433 30 388 

338 257 644 34 1, 273 4, 583 1, 793 4, 823 2, 415 27 384 

253 206 647 23 1, 129 4, 622 1, 784 4, 695 2, 433 28 379 

216 102 603 15 936 4, 656 1, 780 4, 598 2, 370 25 379 

176 123 604 18 921 4, 682 1,778 4, 590 2, 386 24 381 

155 173 600 24 952 4,711 1,770 4, 647 2, 376 27 383 

163 144 599 20 926 4, 767 1, 783 4, 679 2, 387 28 3R2 

188 121 610 26 945 4, 865 1, 759 4,750 2, 404 35 380 

169 79 674 32 954 4, 958 1, 784 4, 836 2, 407 83 370 

198 108 617 34 957 4, 925 1, 731 4, 765 2,429 40 379 

158 103 662 40 963 4, 955 1, 765 4, 849 2, 400 61 373 

162 93 665 39 959 4, 963 1, 788 4, 860 2, 416 63 371 

167 74 677 36 954 4, 963 1, 781 4, 830 2, 418 80 370 

177 67 679 21 944 4, 956 1, 781 4,817 2, 405 89 370 
































1 Includes ‘‘ Other securities,” amounts due from foreign banks, and reserve bank float. 


Back figures.—See Annual Report for 1930 (Tables 1, 2, and 3). 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


Wat millions of dollars] 





























Analysis of changes 
Gold 
stock 
Month at end | Increase Net re- |Domestic 
of in stock ||Net gold produc- 
month | during || import |from ear-| tion, 
month mark! | etc.? 
1930— February........- 4, 353 59.9 60.0 0.0 1.9 
MO c nsdiinessee 4, 423 68. 2 55.5 13.0 —0.3 
p RE 4, 491 68.5 65.7 0.5 2.3 
errs 4, 517 25.9 23. 5 2.0 0.5 
pe 4, 535 17.6 13.9 2.0 pe 
July 4,517 | —18.4 —19.6 —3.0 4.3 
—15.5 —19.6 0.0 4.2 
10.2 2.5 4.0 3.7 
23.3 26.4 —6.1 3.1 
36.8 35. 2 —2.1 3.8 
22.1 32.7 —15,2 4.5 
305.4 280. 2 —4.4 32.0 
49.4 34.4 11.9 3.1 
22.0 16.1 2.5 3.3 
32.0 25. 6 3.0 3.3 
28.7 49.5 —7.5 | §—13.3 
72.4 49.6 4.0 318.8 
158.0 63.8 92.3 1.9 
—7.6 14.7 —29.7 7.4 
Total (7 mos.)?_|_....... 354.9 253.9 76.5 mh. 5 




















dere es from earmark at Federal reserve banks less gold placed 
under earmar 
This figure, derived from preceding columns, represents the excess of 
ecu uction over nonmonetary consumption of gold—chiefly 
consumption in the arts. In any given month, however, it may be 
predominantly affected by the fact that on the final day of the month 
fa) old bullion or foreign gold coin recently imported may not yet have 
reac: a reserve bank or the , and (5) gold bullion recently 
Pate pay _ stock for export may not yet have been actually ex- 
a are subject to certain unavoidable inaccuracies in 


GOLD MOVEMENTS TO AND FROM UNITED 
STATES 











{In thousands of dollars} 
1931 
July January- 
From or to— (preliminary) June June 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports | ports | ports | ports | ports 
































Within scnsta 215, 728 | 21,000 | 63, 887 40 |239, 941 739 
1 Includes all movements of unreported origin or destination. 
2At New York—imports, $10,937,000; exports, $1,000,000. Else- 


where—imports, $4,791,000. 





cial gold imports and exports. 
3 $15,649,000 a gold bullion imported ¢ on Apr. 30 from France was not 
purchased by the New York Assay Office until May 1. 


» Preliminary figures. 
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MEMBER BANK BORROWINGS AT FEDERAL 
RESERVE BANKS 


(Monthly averages of weekly figures. In millions of dollars] 




















Reporting member 
banks in leading cities | Member 
Total ! outside 
Month New York | Other lead-| leading 
City ing cities 
1930 | 1931 |} 1930 | 1931 | 1930 | 1931 | 1930 | 1931 
SEY vn cciniwaden 462 | 245 39 5 | 208 771 215 163 
SS, ee 371 | 209 21 2) 152 65 | 198 152 
See 247 | 173 i eee 80 35 | 166 138 
OS SOR 225 | 146 OD Asenaud 54 26 | 154 120 
May dipeakictincdnived 226 149 iy Re 48 28) 167 121 
MD, cnanckcwbeceoe 222; 185 2 ee 48 56} 169 129 
eet SD eee eee 53 44 165 124 
pO Ce ee | : ee i = 
September. ..--.--- 186 |...-..- _f ae OO Lccund | RR 
oS See 193 j.....- | ee OO ewekad ee 
November..-..--.--- oS | ee __ 5 ees: | oe 
December. -...-.--- 308 j...--- / | eee te ee cf Pa 





























1 Includes (in smal] amounts) discounts by Federal reserve banks for 


nonmembers: (1) Bills discounted for intermediate credit banks and. 


(2) notes secured by adjusted-service certificates discounted for non- 
member banks. 


FEDERAL RESERVE BANK RATES 


DISCOUNT RATES 
[Rates on all classes and maturities of eligible paper] 


























; 
| Rate in 
| Date estab- | Previous 
Federal reserve bank | effect on 
August 1 lished rate 
ick bicticcsctesnageacsciweons 2 May 7, 1931 214 
Be itttiitnntibiesarensnaiinns 1% May 8, 1931 2 
i icacnccnetinhiyvcnonenoeih 3. May 7, 1931 3 
Sp cceniscidelibbatasnewe 2% May 9, 1931 3 
SE istanniacbeniewdsdincinncs 3 | May 15, 1931 3% 
I nticcucnsthaneqanadinia ceckas 3 | Jan. 10,1931 34 
I cictitdenuicdénasinbactiweons 24% May 9, 1931 3 
i culivcipsiescepheeaaeoues 244) ----- Pi cinand 3 
PTs ccinscncctesns.. 3% Sept. 12, 1930 4 
NE i sinncnctieamsdndeccsunae 3 | May 21, 1931 3% 
TR guincsendiwiicontgesacncas 3 | May 8,1931 3% 
SE PURINE. cnnccncucctaneworses 24% May 22, 1931 3 
Back figures.—See Annual Report for 1930 (Table 33). 
BUYING RATES ON ACCEPTANCES 
(Buying rates at the Federal Reserve Bank of New York] 
Rate in 
Maturity effect on on — 
August 1 rake 
iii ci ctiesennantedisvesess 1 | May 13, 1931 1% 
ES A ae eee oe | 1 | May 19, 1931 1% 
| EES Ce ieee lace Wai scoveu 1% 
ee ae ne ae i, ee ae 1% 
i lninccnciacivacanie BS died MI asin 1% 
i bictcunsmconntedtnesnas 1% May 13, 1931 134 
EE ees re ee iid dened 1% 














Note.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


Back figures.—See Annual Report for 1930 (Table 34). 





OPEN-MARKET RATES 
RATES IN NEW YORK CITY 




















v v jel 

Prevailing rateon— |“ => A —_ 7 d 

| Call loans! | yy, g. | 

Prime | means mamma Hi i 

Month or week pom bank- | Time ury 
mercial | acer t- loans, — |Treas- 
paper, | SvePe Ro | oe eT 
4to6 SDC dayss | New | newal poo aa bonds 

months days | 3 to6 

| months} 

BORNE 
1930 Sd | 

a Rta 344-834) 134-234 234-34) 2.60) 2.62) 41.80| 3.37 
ET 3-316) 1% 24-3 | 218) 220) 183) 3.37 
August......... 8 | 1% 24-24) 222) 221) 1.53) 3.38 
September... 3 | 1M 22%) 217) 219) 477) 3.37 
October......... 3 | 1% 2%4-2%| 200) 200) 174) 3.34 
November_..... 24-8 | «1% 2 -24) 200) 200) 140 3.32 
December. ..... 24-3 | 1% 2 -2%) 227) 223) 4148) 3.34 

1931 | 
January........ 234-3 | 194-194 194-24 1.50 1.57 1.24 | 3.33 
February....... 244-2%4| 134-114 1%-2 | 1.50) 1.50) 1.06) 3.40 
March.......... | MM MH 2 -2K%) 1.56) 1.55) 41.38) 3.39 
April...........| 2-24 1%] 1%4-24| 1.57| 152| 1.49| 3.38 
RR a 2-244 Holi 14-2 | 1.45) 145) 88) 3.31 
es, 2 % 14-13%) 1.50 | 1.50 455) 3.30 
I a scsntineis LS %)| 14-14) 1.50 | 1.50 41 | 3.32 

Week ending— | 
June 27__...! 2 | % 14%-1%)| 1.50 | 1.50 3. 33 
July 4...... Tar % 14-14) 1.50) 1.50 58 | 3.33 
July 1.....| 2 % 14-14) 1.50 1.50) .48) 3.32 
July 18. ... 2 % 14-14} 1.50 1.50 36| 3.31 
July 25..... 2 %| 134-144} 1.50 1.50 30| 3.32 














1 Stock exchange call loans; new and renewal rates. 

2 Stock exch: 90-day time loans. 

3 3 issues—334, 334, 4 per cent; yields calculated on basis of last redemp- 
tion dates—1947, 1956, and 1954. 

« Change of issues on which yield is computed. 


Back figures.—See Annual Report for 1930 (Tables 36 and 37). 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


[Weighted averages of prevailing rates] 




















| 8 other 
| New York City northern and <a nt 
Month eastern cities 
1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931 
Belles: Saspaseowed Pescttd 3) in rien t Scie MRO TPR Cea 
January..... | 5.74 | 5.64 | 4.24 | 5.87 | 5.88) 4.61 5.94/612/ 550 
| 5.73 5.35 | 4.31 5.86 | 5.66 | 4.63 | 5.96 | 604) 5.42 
| 5.81 5.22 | 4.20 | 5.91 | 5.47 | 4.62 | 6.04) 5.98) 5.40 
| 5.85 | 4.91 | 4.17 | 6.00 | 5.22 4.57 | 6.07 | 5.86) 5.36 
| 5.88 | 4.74) 411 | 6.09 | 5.13 4.55 | 6.10 | 5.75 | 5.26 
| 5.93 | 4.59 | 4.13 | 6.02 | 5.06 | 4.49 | 6.16 | 5.69) 5.34 
(6.88) 448 / 4.05 | 6.08 | 481 | 4.48 617/562) 5.30 
| 6.05 | 4.41 |...... B58 || Sao ccewe | 622 | 6 87 |...... 
| 6.06 | 4.29 |... 6.24 | 4.74 |... | 627 | 5.54 |.....- 
October. -... | 6.08 | 4.26 |...... 6.25 | 4.75 dinanias | 6.20 | 5.53 |...... 
November...| 5.86 | 4.17.|...... 6. 12 4. 66 j......) 6.29 | 5.49 |..-... 
December. --' 5.74 | 4.16 |...... 5. 94 4. 68 |......| 6.20 | 5.42 |...... 




















Notre.—Figures relate to rates charged by reporting banks to their 
own customers as distinguished from open-market rates (which are 
given in preceding table). All ave are on rates reported for 3 
types of customer loans—comme loans, and demand and time loans 
on securities. The method of computing the averages takes into account 
(a) the relative importance of of t 3 types of loans and (0) the 
relative importance of each re ing bank, as measured by total loans. ° 
In the two group averages the average rate for each city included is 


weighted according to the importance of that city in the group, as 
measured by the loans of all banks in the city. 
Back figures.—See Annual Report for 1930 (Table 39). 
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MEMBER AND NONMEMBER BANK CREDIT 








































































































ALL MEMBER BANKS—DEPOSITS SUBJECT TO | ALL MEMBER BANKS—LOANS TO CUSTOMERS, 
RESERVE, RESERVES HELD, AND INDEBTED-| OPEN-MARKET LOANS AND INVESTMENTS 
NESS AT FEDERAL RESERVE BANKS [Exclusive of loans tobanks. In millions of dollars. For back figures 

see p. 343 of June BULLETIN] 

(Averages of daily aque, In yaliions of a. For back figures see oe og Goinaos 

une BULLETIN, Pp. Open-market loans an 
i : Loans to customers investments 
Net demand and time | Indebt- i ther % | 
deposits Reserves | eduess Se- = a 
Month Po ee a, eee Cail date cured) ,. | 
ve ia ed  seseses Total | stodks cured | Total| 9, | Comores ments 
r- | 
Total “mand Time | Held | Excess beaks and bd cept- ‘aa 
Tagen were Oe ; | aie bonds) oured ANCES | a per; 
| | a — ——— || | —__ | —__|__. 
TOTAL TOTAL | 
1930—December....- | 82,314 | 18,660 | 13,654 | 2,415 73 | 337 | 1929—Dec. 31..| 23, 194]| 8, 488 12,026/| 292 290, 1, 9, 784 
1931—January-.....- | 32, 048 | 18, 572 | 13,477 | 2, 433 105} 252 | 1930—Mar. 27.| 21, 495 » 0 13,034) 254 499! 213441 9, 937 
February..... | 31,968 | 18,389 | 13,580 | 2,370 57| 216 June 30._| 21, 565)|| 8. 061 13, 555|| 241) 607| 2,365) 10, 442 
March.......- | 32,069 | 18,431 | 13,637 | 2, 386 6) = 176 Sept. 24.| 21, 010)| 7, 864 13,997], 267| 523, 2, 172, 10, 734 
yee 32,179 | 18,491 | 13,688 | 2,376 56 | 154 Dee. 31._| 21, 7, 942 13, 222/| 370 366 1, 498) 10, 989 
May..---.---- 32, 168 | 18,419 | 13,749 | 2, 387 67| 163 | 1931—Marr. 25-| 19, 940|| 7, 423 14,342, 462) 361| 1,630 11, 889 
June.......... | 31,602 | 18,055 | 13,548 | 2, 404 129 | 187 June 30 »} 19, 210)| 7, 112 14,211); 502) 383) 1, 216) 12, 110 
NEW YORK city! | | a a | 
1930—December.....| 7,528 | 6,171 | 1,357 869 | 26 41 
1931—January....__- 7,445 | 6,163 | 1,282 | 891 51 19 | 1929—Dec.31..| 4,964) 2, 200 3,488) 174 21; 1,202} 2,001 
February...-- | 7,453 | 6,120) 1,334 847 12 | 17 | 1930—Mar. 27.) 4, 338/| 1,935 3,701|| 129 49 1,477; 2,046 
March......_- 7,472 | 6,169 1,303 860 19 | 13 June 30.| 4,309) 2,023 4,294) 173 5 1, 883; 2, 203 
yeaa ,336 | 6,019 | 1,317) 829 7 | 17 Sept. 24.| 4,278} 2, 031) 4,110)| 176 1,714) 2,198 
Mayes] Tame) ome) vais) gee) xe) 2 ay, Dee] Se Rael Sal bam) 2 Bite be 
wae ea ee | ee | ee epee ee June 30 >| 3,835), 1, 891| 4,209 340) 94| 1,063} 2, 802 
OTHER RESERVE | OTHER RE- | | aed 
CITIES # SERVE CITIES * | 
1930— December avons 13, 026 7, 264 | 5, 762 956 18 103 1929—Dee. 31.. 9, 748) | 3, 974 773 3, 691) 108 250! 3, 253 
1931—January....... 12,942, 7,243 | 5,698 955 23 | 67 | 1930—Mar. 27.| 8, 951)| 3, 604 346 4, 361) oe 242; 609; 3,416 
February..... 12,932 | 7,170 | 5,761 945 18 | 46 June 30_| 9,029|| 3,811) 5, 2I7 4, 395) 56} 301, 353) 3,685 
March........ 13,003 | 7,159 | 5,843 945 19 | 27 Sept. 24. 8, 726) 3,632; 5,003 5,011 84) 337| 643] 3,947 
seamen iter | fame| foat| ser| ae| ae | rosn Peet] $808) Rese] 5259 4,500) asi] 213} 6] 4 cas 
eerereeee- : ’ " 1931—Mar. 25.| 8,499) 3.366) 5, | 12) 4, 676 
June....-...-- 12,939 | 7,132 | 5,807 949 27 45 June 30 »| 8, (60|| 3,183 4,876} 5,219} 158} 188} 124) 4,749 
“COUNTRY” BANKS | “countaY” | | | | 
#1930—December._... 11,760 | 5,225 | 6,535 590 28 193 
1931—January...___- 11,662 | 5,165 6,496 587 31 166 | 1929—Dec.31_.| 8,481) 2.314) 6, 168, 4,847) 37, 163} 208) 4,439 
February... ..- 11,583 | 5,099 6,485 578 27 153 | 1930—Mar. 27. 8, 206/| 2,190| 6,016) 4,972, 31; 207) 258 4,475 
March. ....... | 11,504 | 5,103 | 6,491 580 28 136 June 30.| 8, 229)| 2,227) 6,001) 4,867) 12; 170) 120) 4, 554 
i" ae 11, 662 | 5,163 | 6,498 585 28 119 Sept. 24.) 8,007} 2,201; 5,806) 4,875 7| 164) 115) 4,589 
Ee anedan ' 11,573 | 5,090! 6,483 578 28 126 Dee. 31_.| 7, 762|| 2,149, 5,614) 4, 696. 8} 120) 49) 4,519 
) ERS: | 11,432 | 4,988 | 6, 444 573 30 139 | 1981—Mar. 25.| 7, 524) 2,097) 5,427) 4,708 114) 36; 4, 550 
June 36 >| 7,315) 2,037) 5,278} 4,693) 4/101) 29) 4, 559 
1 Central reserve city banks only. * See notes 1 and 2 of preceding table. 
? Member banks in 61 legally designated cities: 1 central reserve city 1 Loans (secured by stocks and bonds) to brokers and dealers in securi- 
(Chicago) and 60 other reserve cities; see table on p. 487. ties in New York City » Preliminary. 


ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, AND DEPOSITS 
(EXCLUSIVE OF INTERBANK DEPOSITS) 


[In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State supervision. For back figures see May BULLETIN (p. 253) and Annual Report for 1930 (Tables 42-43)]} 


ate Total loansand investments 





sisal Deposits (exclusive of 






























































All banks | Member banks Nonmember banks | interbank deposits) 
Date “} pipe eMail bear - . 
Invest- | Invest- \ Invest- | Alll —_ _ 
| Total || Loans | Total || Loans | Total || Loans ber | member 
ments ments | | | ments | banks || banks | banks 
1926—June 30......-.-...---- | 51,562 || 36,157 | 15,404 | 31,184 | 22,060 | 9,123 | 20,378 || 14, 097 | 6,281 | 49,733 || 20.781 | 19,952 
BEY biscbescccscsicece | 62,018 || 36,750 | 15,260 | 31,642 || 22,652 8,990 | 20,376 | 14,106 | 6,269 50,029 || 30,474 19, 555 
1927—June 30......-.....---- | 53.750 || 37,360 | 16,391 | 32,756 || 22,938 9,818 | 20,904 | 14,421 6, 573 51,662 || 31, 269 20, 303 
ec. 31......-........--| 55,450 || 38,407 | 17.043 || 34,247 || 23,886 | 10,361 | 21,204 | 14,521 | 6,683 | 52,909 || 32,063 20, 846 
1928—June 30.......--...-.--) 57, 265 || 39,464 | 17,801 35, 061 24,303 | 10,758 | 22,204 | 15, 161 7,943 | 53,398 || 32, 133 21, 265 
SR itsdsndeciaketisas | 57,219 || 39.671 | 17,549 || 34,929 || 24.325 | 10,604 | 22,201 | 15,346 6,945 | 53,720 || 32, 138 21, 582 
(aes | 58, 40,763 | 17,504 || 35,684 || 25,155 | 10,528 | 22,582 | 15,607 | 6,975 | 56,766 3, 8: 21, 940 
1020—Mar. 27..........-...-. | 58,019 || 49,547 | 17,462 35, 393 24.945 | 10,448 | 22,626 | 15,612) 7,013 | 54,545 | 33.215 21, 330 
June 20. .............-.| 58, 474 41,512 | 16,962 35, 711 25,658 | 10,052: 22,763 15,853 | 6,910 53,852 || 32, 284 21, 567 
eee 58,835 || 42,261 | 16. || 35,914 26, 165 9,749 | 22,922 | 16,036, 6,885 55,180 || 33,004 22, 176 
DS eee | 68,417 || 41,898 | 16,519 || 35,934 || 26,150 9,784 | 22,483 | 15,748 6,735 | 55,289 || 33,865 21, 424 
1080— Mar. 27................ | 57,386 || 40,686 | 16,700 | 35,056 || 25,119 9,937 | 22,331 | 15,568 6,763 53,185 || 32,082 21, 103 
MEE Sb de woussesecsses | 58,108 || 40,618 | 17,490 || 35,656 || 25,214 10,442 22,453 15,404 | 7,048 | 54,954 || 33,690 21, 264 
yf aoe | 57,590 || 39,715 | 17,875 || 35,472 || 24,738 | 10,734 | 22,118 | 14,977, 7,141 | 52,784 || 31,839 20, 
| eee | 56,209 || 38,135 | 18,074 || 34,860 || 23,870 | 10,989 | 21,349 | 14,264 7,085 53,039 || 32, 560 20, 479 
1931—Mar. 25. ........-..-.-- 55,924 || 36,813 | 19,111 || 34,729 || 22,840) 11, 21,195 | 13,974 | 7,222 | 51,427 || 31,153 20, 274 
ith ton scessemnslanectnals le esteindoes _...-!! 933, 876 |) 921, 766 | 912.110 |. mates EEE CENTER wee as 
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REPORTING MEMBER BANKS 
{In millions of dollars, monthly data are averages of weekly figures] 
Loans and investments 
| Investments 


U.S. 
Total | securi- 
| ties 


BY MONTHS | 





Bor- 
row- 
ings at 
F.R. 
banks 





All 
other | 
loans 


Month or date 
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= ok.~@ w 
SSSSzS8eE3 
DIN MN SS 2° 9° 9° 9e Ge Ge 9° Ge 
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222283 
co ee 
SESeRS 
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uf > > 
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Danae 
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S 
oe 
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“Nh 
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S88 
S=SerRiks 


RPVLLLALLLLLLLY PHPANNANNNK KWH 
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S$2SS FESZSIZESEEEE Sz 


wes. soe ees 


PRPPPPNPP PPV 


SSSsk S8Ess 
PPPPPHPKNPPLPPN 


@ Sf28s 
g 


1931— March 
April 


LER Pe 
PRPS 
Pee 
ty ie 


~I 
— 
Mx 


ez 
22 
nue 


NNSP 


New York City: 
se8i--aehy 1 


» 
wo =] 
& £5 


RPPLPLP PSESSS 
— 
SeSé 


8 22e88 £32 


14, 642 
14, 698 
14, 610 
14, 572 
14, 544 


43 
an 


PRAY 


R 
so 


z 




















2, 494 
Back figures.—See Annual Report for 1930 (Tables 51-54). 








ACCEPTANCES AND 


BROKERS’ LOANS 
REPORTED BY THE NEW YORK STOCK EXCHANGE 
{Net borrowings on demand and on time. In millions of dollars] 





From private 
banks, brokers, 
foreign banking 
agencies, etc. 


From New 
York banks 
and trust com- 
panies 


Total 
End of month 





1930 1931 1930 | 1931 





% 


616 


REESE ET 44 
SESSss 


D9 9990 99.99 eH go gs 
as 


888 








1, 864 1, 694 | 

















Back figures.—See Annual Report for 1930 (Table 57). 
MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
[In millions of dollars. Monthly data are averages of weekly figures} 





| For ac- 
For count of 
|| Own ac- | out-of- 
acmeecell town 
| banks # 


For ac- 


Month or date Total count of 





} 917 


ed ee 
sweep eee 


-seee 


. 


ShREe FSIRSERSRSSEES 














rPeerr 


219 





1 Weekly reporting member banks in New York ony. 

* Member and nonmember banks outside New York City (domestic 
banks only); includes unknown amount for customers of these banks. 

Back figures.—See Annual Report for 1930 (Table 56). 


COMMERCIAL PAPER 





{In millions of dollars] 





Bankers’ acceptances outstanding (dollar acceptances) 





Held by Federal reserve banks 


For account 
of foreign cor- 
respondents 


End of month For own 


account 


Held by group of accepting banks Commercial 
paper out- 


standing 





Total Own bills | Bills bought 





1930 1930 








129. 0 
167.0 
141. 433. 
143.0 428.8 
327.9 439.3 


























1, 508 
1, 571 
1, 556 


95.1 | 
130. 9 
172.4 
493. 180. 2 
371.5 89.6 417.4 
































Figures for acceptanees outstanding (and held by accepting banks) 
about 25 dealers. 


from American Acceptance Council; for commercial paper as reported by 
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INTERBANK LOANS: MEMBER BANK LOANS BANK SUSPENSIONS 


TO BANKS [Banks closed to pli on account of financial difficulties by order of 


supervisory authorities or directors of the bank. Figures of suspen- 
{In millions of dollars. Back figures not available] ao fe ve bi banks subsequently reo i] 





By reserve city banks! 
a. Number of banks | Deposits (in thousands of dollars) 
| | 


In other a og 
In Chi- reserve 1929 
ties # | 














os 


pessseskeess 
#| £8usacecszes | 8 





SzSRSESBSRS 


24, 784 
11, 076 
138, 642 


150 











£ 
i) 

















1 Member banks in 62 legally designated cities: 2 central reserve cities 
(New York and Chicago) and 60 other reserve cities; see table on p. 487. 
2 Central reserve city banks. 


3 Other reserve city banks; see table on p. 487. was 
» Preliminary. Back figures.—See Annual Report for 1928 (Table 64) 


MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS (GOVERNMENT SECURITIES AND ELIGIBLE 
PAPER) COMPARED WITH BORROWINGS AT FEDERAL RESERVE BANKS 
[In millions of dollars. Back figures not available} 











Holdings of Government securities ! and eligible ppaver (ineluding paper under rediscount) 
By reserve city banks : Byo other banks | By all member banks 
v.s. | U.8. 
Govern- | Eligible Geta | Eligible Total 
ment se-| paper ment se-| paper 
curities ! curities ! | 





3 
z 





2, 210 


2, 299 
2,714 
2, 823 
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=33 
BRSSS3e 
azas 


—— 
ry 
o 
ssc@ccsewsey 


S288 
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$9 $2 99 92 $0 99 99 90 99 90.90 99 90 
@ 
iS) 


s 
o 
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PPPPPPPPHL 
PP LPLPAAA AAA AAA 
ee 
LPEPPLPPLPP LLLP > 
_ 
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£185 
cS) 

= 

& 
8388 
nes 
3 

& 





























1 Exclusive of approximately $650,000,000 of Government securities pledged sgainst national bank note circulation. 
3 Member banks in 62 legally designated cities: 2 central reserve cities (New York and Chicago) and 60 other reserve cities; see table on p. 487. 


NUMBER OF BANKS, BANKING OFFICES, BANKS OPERATING BRANCHES, ETC. 
[For additional detail—and certain statistics of banks in groups or chains—see BULLETIN for December, 1930, pp. 766-768 and 811-817] 
Single-office banks 
Member M 


> N ational | 
B 











Banking 
ces 








3. $8 
Ze 
ad 





| National 


Z 
a 





= 
858 
PO od 


: 
ueeue is 
BhssSeegs 


89853 


~ 
—_ 
ow 











38S25e88 
BaececeaR 


RRBBBSS 
8858 


8 
3 
28% 





8 

$ 

ws 

oes ao 

SZRSs 

SSsResases 
: 

rerererrers 

BEBBRSSENS 


& 
~ 
os 
x 


























4 


141] banks in the United States; Soctodes national banks, State commercial banks and trust companies, mutual and stock savings banks 
all private banks under State su 
1 Date of the McFadden Aet; see BULLETIN for May, 1927. 
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SECURITY PRICES, SECURITY ISSUES, AND SECURITY LOANS 
SECURITY PRICES 
[Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 
Common stocks (1926=100) 
Pre- | Selected groups of industrial issues 

Month or date Bonds! wud | ) : 

stocks Indus- Rail- | Public , | 

Total | Build- Cop- | Elec- | | 
trial | road | ucility! auto. ing |Chain|Chem-| per | trical _ ou | Steet | Te 

mobile! equip-| store ical | and | equip- tile 

| ment brass | ment | °Y | 

| | | | 
Pes Mealy eres CEE! Se —_— inewnal | 
Number of issues.......-- | 20) «| 837° 88| 4, 13] 18/ 17| 9 9; 4] 10] 16] | 30 
I iki canencca<ensas ! 98.7 | 125.9 149 | 140 124 218 | 132 98 89 | 217 129 | 277 155 133 159 | 67 
=a | 99.6 | 126.5 148 139 121 213 134 97 90 219 121 278 152 130 160 | 66 
September......-.--| 100.0 | 127.9 149 139 123 216 133 100 96 230 114 | 283 154 125 162 | 67 
SSR CARIES | 99.9 | 126.8; 128 118 111 187 108 84 88 191 93 | 225 134 106 142 58 
November.......... | 99.1 | 124.7) 117 109 =: 102 167 101 77 82; 176 91 | 196 120 97 | 131 | 55 
December. .....-..- |} 97.8 | 121.7 109 102 94 158 100 71 78 | 168 80 182 117 88 125 | 51 
1931—January...........- | 99.6 | 123.6 112 | 103 100 163 106 74 78 162 82 176 120 89 124 | §3 
February-..-....-.--| 99.4 | 124.8 120, 110 105 178 120 78 86 «174 91) 194 126 91 132 | 55 
RE | 100.0 | 126.4 122; 112 | 97 189 129 81 90; 173 96 201 125 85 | 133 | 58 
P| BORO eae es | 99.6 | 125.3 109 100 87 170 117 70 86 148 7 | 68a 109 74 116 | 52 
 aiithdiecsngnikin | 99.7 | 122.6 98 | 89 | 77 156 110 59 89 | 127 67! 159 89 63 94 | 47 
ene | 99.4 | 119.7 95 87 | 74 153 101 58 89 | 128 62 | 157 &3 63 85 | 45 
| Ae Ae | 99.4] 121.1 98 90 75 158 105 60 89 | 131 66 | 161 88 67 88 46 
June 24.........---. | 926/107] 103/ 95| 80| 164] in| 63/ 92, 130| 77| 172| m| m1) 93) 47 
|, eee 99.7 | 120.1 104 | 95 | 81 165 109 64 92 139 | 75 172 90 71 | 97 48 
July 8........-.--.-| 989 | 121.1 99; 90! 77] 159] 105 60 88 | 132| 66| 163 90 68 | 90 46 
| Se ee } 99.1} 121.2 95 | f | 73 153 102 58 88 127 60; 156 85 64 | 86 | 45 
| 99.4 | 121.8 99 } 75 158 105 61 90 130 66 159 89 69 88 | 46 
DEE Db tts scibewanl | 99.1 | 121.5 95 87 | 71 153 104 59 89 126 62 153 86 66 | 79 | 45 


























1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 


2 20 high-grade industrials; average price. 


CAPITAL ISSUES 


[Exclusive of refunding issues. In millions of dollars} 


TOTAL REPORTED SECURITY LOANS 


{In millions of dollars. For explanation, see March BULLETIN (p. 132)} 





Domestic issues ! 

















| Corporate 
Year and month | iomes- | ed mene Foreign 
| tic a issues ? 
| foreign | Total ® || ern | Bond | 
| || ment | (and | Stocks 
| | notes) | 
ea aes Pacipenaael 
RR re ase | 4,305 | 3,631) 1,072| 1,645) 570) 764 
Soames ete | S567 || 4588 || 1380 | 2300| 820/99 
SEEpreransneccnrnsee | 2 Ren ll otame’| a amet 
. SSE 6,205 || 5,129 || 1,356) 2,452) 1,152 | 1,076 
ey cer 6,282 | 5,157 || 1,312 | 2,667) 1,087| 1,125 
RARE cs ,489 | 6,152 || 1,423 | 3,182 | 1,460| 1,337 
acme op) fat| tas! due | see) en 
pcopsecanesgesne , 5 ’ | » 7 
Wastes ties 6,918'|! 6,013 |) 1,441 | 2,980] 1,503| 905 
1930—June......... 706 || 528 || 143 | 225 152 178 
aes is) ie! ‘sul 3] f 
ugust....... | 
September...| 381 || 376 || 77) 222 62 5 
October. ..... 381 | 295./) 168| 105 22 86 
November...| 249 | 248 || = 86) 117 18 1 
Decem ----| 384 || 365 |) 186 | 93 71 19 
1931—January.._._- | 420 |) 334 | 49 | 235 45 96 
February-.- | 211 || 202 || 119 48 27 9 
March.......| 4961 || 4959} 4685 | 250 9 2 
Po" Sioa | #4837) 4794 I ‘526 | 166 102 r 43 
WE ena acon 1352) 333/172) 132 29 r19 
ee 574 535 | 429 100 6 39 














1 Source: Commercial and Financial Chronicle. 

1 Issues publicly offered; annual totals are as finally reported by De- 
partment of Commerce; monthly figures are as compiled currently and 
are subject to revision. 

Includes issues of Federal land banks and Federal intermediate 
credit banks, not shown separately. 

‘ Includes Treasury issues (exclusive of refunding) as follows: March, 
vary omy April, $425,404,000; June, $310,826,000. 

’ vised 


By member banks 




















Call date eo ‘| | To ma 
| To lkers in| PFO- 
| Total | hanks} New _ 
oe where 
1928—Oct. 3.....- 112,429 8,819 || 274] 1,890| 850 
Dec. 31....- ers (10,172 || 269 | 2,556 | 975 

' 
1920—Mar. 27....- 14, 643 | 9,693 || 274 | 1,879 | 1,014 
June 29... 15, 144 | 10,004 || 335 | 2,025 | 921 
Oct. 4.....- 954 10,314 || 320] 1,885 | 939 
Dee. 31..... 12,955 |10,505 || 357 | 1,660 | 803 
1930—Mar. 27...../12, 544 |10,334 || 260 | 2,344| 706 
June 30... ‘12, 085 655 230 | 2,365 819 
Sept. 24..... {11,701 ,|10, 511 175 | 2,472 | 774 
Dee, 31..... | 0, 9,754 || 315 | 1,498) 675 
1931—Mar, 25..... | 9,752 | 9, 272 219 | 1,630 | 575 
June 30 >._-) 8,937 | 8,557 || 229|1,216| 516 











By 
other 
lend- 

ers ! 

(*) 

To 

bro- 
kers in 

To 

New 

others York 
City ! 

(*) 

5,796 | 3,610 
6,373 | 3,880 
6,526 | 4,950 
6,813 | 5,050 
7,170 | 6,640 
7,685 | 2,450 
7,024 | 2,210 
7,242 | 1,430 
7,090 | 1,190 
7, 266 610 
6, 848 480 
6, 596 380 








» Preliminary figures. 


* Revised series. 





! For lenders other than member banks—i. e., nonmember banks, for- 
eign banks, corporations, etc.—only security loans to brokers in New 
York City are included in available reports. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 










































































| 
Industrial production* Building Conineyes awarded 
l l 
Year and month Total _ || Manufactures! Minerals Total Residential 
—_— | — 
Unad-| Ad- || Unad-| Ad- |Umad-| Ad- Unad-| Ad- |Unad-| Ad- 
justed | justed || justed justed | justed justed justed | justed | justed justed 
1 | 
ES ne eae eer ee ene ; Bia 63 
| OR RRR 24 4g aes , . Sie | 63 |- 
SORES ice | ae 56 
, MRE ES | ees ie {ee 7 
| TL ERS eR 2 MP imate a | ares 84 
eS RIE oR SB hecvatin eh ees 4 
id ERE E Te beach ik Yes 122 
TH SRS REE aE 6 | ae ee | Spee 129 
| ER | 9 ees Sait 129 
Se Gs Sa fy RRS oe 135 
Se aa be ga | epebes. i 3 an 117 
ERTIES SERIES 5 Sane a | ee 92 
| 
1927 | | | 
(SC ae eee 105; 106 |) 104; 104; 112 116 107 132 97 117 
ears 111} 108 |; 110) 107) 113) 117] 114) 131) 105) 117 
Moaroh........;.....--..- 113; 111 |} 113} 100} 11] 118] 132| 128| 123] 116 
RS SaaS 110; 108) 112| 100; 96| 107| 144| 128| 133] 115 
BN ecaeclcey neces 112} 111 |} 113} 111) 108} 100] 145} 128) 182] 115 
Rin AN aS 107; 108|} 107; 109| 108| 105} 140/ 128| 117| 114 
Be ansigtansssovecesencid 102} 106) 102) 107; 103) 100) 140; 128) 115) 114 
cau baa savivnd 105| 106 || 104; 106) 111} 106] 131) 126) 108] 113 
September. ..........---- 107| 105 | 106; 105) 11} 104) 133| 128) 119] 118 
SS aaa 105| 103 104; 102; 112) 105| 126| 128| 120] 119 
November. ......--..---- 101| 100|| 100; 100; 105| 101| 122) 120) 120] 121 
December..........-.---- 96| 101|| 95| 100| 97| 103; 111/ 131] IL] 125 
| | | 
1928 
RR ni ccabknondacde 105 106 || 106| 106 100 103 lll | 137 116 139 
February 111} 108/] 113] 1090 99} 103] 121) 138) 128] 142 
March.-. 112} 109// 114] 109 98} 103) 138] 137| 143] 136 
SS eS 110; 109|| 113) 110 04| 105| 155| 137) 152] 130 
110; 100); 111| 110) 104] 105| 150) 137; 149] 130 
SE Ee 108 | 109 109| 111; 104] 101| 154] 130) 140] 133 
We cochds sc caact 105} 100 105; 111} 108} 101| 142| 132| 127) 12 
Saas 110} li} 110} 113/ 1] 105{ 137) 131) 116) 119 
September. ._........---- 116| 114 116; 115) 115] 107} 138|) 134) 118| 118 
PS 118} 116} 117; 116) 123) 114] 134] 136| 115] 115 
November... .-......----- 115} 116 || 115} 116] 117] 113] 122] 132) 112] 4114 
December... -----| 100] M7] 10) 7; 106] 112] 107| 127 93 | 106 
1929 
SS NETO OE ee" 117} 118 || 117) 118] 114] 118 98 | 120 81 97 
eee 121; 118j) 122; 117 116 120 102 118 84 94 
RRR Seas SOF 122| 119 |) 126 | 120} 101} 107] 121; 121] 106] 101 
| SS Sree 124) 122|| 128) 12 103 115} 139] 123} 117] 100 
RR Rei 126| 124 123; 126; 116} 116] 143] 121] 113 97 
RT ERS ERA 125| 126 127; 129/ 116| 112] 144| 126] 102 95 
RES 120} 124/| 120; 126| 118| 114} 1386) 124 94 93 
SE REND 122| 123 || 122) 124) 121) 115) 129) 122 84 86 
September. ._.........--- 124; 122] 123) 122) 127] 118/ 112) 110 73 73 
1 3a 121| 118 || 119} 118 127| 118] 104] 107 67 67 
Se 108} 108) 107) 108% 114| 110 94/ 103 66 67 
December.........------- | 101) 93) 98/ 110) 116 84| 102 53 61 
1930 | | 
ns cccacce sae 103 | 104 || 103; 103 108 112 78 | 95 46 56 
February 110; 107); 111}; 107 104 109 89 | 104 44 49 
h 107| 104|| 110| 105 91 96; 102) 102 54 52 
108; 107 |} 110} 107 93; 104) 3/| 101 62 53 
106 | 104) 106) 105; 102/ 108) 125| 105 61 52 
99] 100/) 99/ 100) 103) 100} 116; 99| 6&4 49 
91 94 90| 94| 100 97| 107; 95| 48 47 
90 91 88; 90) 101 96 8| 81) 48 49 
92 91} 91; | 100 94 s2| 81] 52 52 
90 87 88 85 | 104 98 75| 78 51 52 
86 85 84 84| 95 92 68; 76| 46 48 
78 82 76 80; 89 94 59; 73 37 43 
ae 82 83} 82) 81; 86 90 68} 71 37 44 
MII So <a/Sccins cacuas 88 86 || 89/ 86| 84 88 68; 79 42 47 
cs = ose dih eds cb ee 90 88} 91/ 88| 82 87 7; 2 50 47 
ee dcstaanavkeewasan 90 90 92; 90| 83 92 82 73 52 44 
A ace ewe cae ns 89 89 90 89| 84 86 79 66 47 40 
Pe diedidadencdusseeuda ? 84 785 | 78 P85 » 85 85 75 64 41 37 | 
| | 
* Average per working-day. 
7” Revised ir ae 


t Wholesale price index of Bureau of 


® Preliminary. 


69285—31——3 




















Fac- 
Factory em- | tory | Freight-car 
ployment pa. loadings * 
ro 

Unad-| Ad- | Unad-| Umad-| Ad- 
98 100 99 96 106 
100} 100} 105! 99) 107 
100 100 106 102; 109 
100 8) 105 99; 106 
99 99 104 105 103 
99 100 102 105 104 
98 99 2] 104 102 
99 99 102 109 104 
101 98 102 116 103 
99 98 108 114 101 
97 97 98 101 98 
95 97 yy 838 98 
94 96 96 92 102 
96 96 101 4 102 
97 96 103 97 103 
96 96 100 96 101 
96 96 101 105 103 
96 97 101 101 100 
96 97 98 105 102 
98 97 103 109 108 
100 98 104 119 105 
100 98 107 119 106 
99 99 104 109 107 
vs 100 104 94 106 
97 100 101 95 108 
100 100 108 99 107 
101 101 lll 98 105 
102 102 lll 102 108 
102 102 lll 109 107 
102 103 110 110 108 
102 103 106 lll; 107 
104 103 lll 1145; 107 
105 102 112 121 106 
103 101 lll 118 104 
99 99 103 102 102 
95 97 99 89 102 
93 96 | 94 89 100 
93 4 98 91 99 
93 93 98 90 96 
93 92 | 97 93 97 
91 91 94 97 96 
89 90 91 95 93 
86 87 83 95 92 
85 84 82 96 89 
86 83 83 99 | 87 
84| 82) 81]; 97| 86 
81 81 75 86 | 84 
79 80 74 74 | s4 

| | 

76 78| 68 | 82 
77 738 7 74 | 80 
7 78| 75 75 80 
738 78 74| 7 80 
77 78 | 72 | 79 79 
75 76 68; 7 77 
I | 





SSRSSSEESESE 


SESRRSSESESS 


8 


92 
91 
91 
89 
87 


SERREE 


ndex: 3-month moving avree. centered at second month; see July, 1981, BULLETIN, p. 358. For “‘other”’ building see this issue, p. 450. 
Labor Statistics: 1926=100. Index numbers for groups and subgroups of commodities are given on p. 451. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


{Index numbers ef the Federal Reserve Board. Adjusted for seasonal variation. 1923-1925 average=100} 






































| 1930 1931 
Industry | oor Je 7 
| May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
| 
MANUFACTURES | | | 
2)... oe 110; 109 93 92 85 74 65 59 | 64 | 7 78 75 72 64 
Pig [OG « cccncncccscecosccescccaesce 104 (101 91 86 80 71 63 56 57 | 61 64 | 65 64 56 
DE MN a ciechnbcnnncancestan| 2001. See 93 93 85 74 65 59 64, 74 79; 76 72 64 
| nes 90 84 84 81 88 91 93 87 86 | 93 97 98 7 98 97 
Cotton consumption.-...........--.- | 91 85 82 78 79 81 83 77 82 84 89 | 96 93 92 
ical aa le oars Ener wineigailialine 70 | 71 69 67 69 69 63 57 62 75 76 | 86 r 90 &9 
EE 74 | 78 80 76 78 75 66 61 68 81 81) 103) * 105 105 
Machinery activity!............ 69 73 65 62 67 68 64 61 64 77 75 | 71 79 83 
Carpet, rug loom activity!...... 60 | 49 43 47 49 52 52 39 40 | 54 | co 63 55 
hl A a ee anes stats eghinie 117 | 100 113 109 139 150 162 157 134 146 149 119 123 122 
See ee 121 | 99 120 117 158 170 182 178 143 158 165 122 136 136 
BN BEIUIES Siero ccccsccuncnces 111 | 102 98 91 101 109 123 116 117 121 117. 114 96 96 
Foop PRODUCTS....------- Siinasind ddim 98 | 93 94 91 94 94 89 | 93 93 87| 96 91 83 
Slaughtering, meat packing.......... 94 | 90 89 89 92 93 87 86 | 91 94 88 | 97 92 83 
Pt thi aeaceabicb ation acanee 94 | 88 85 85 91 94 94 84 | 95 96 83 | 93 88 75 
Ci cedknsedsdbebeeniecncagauss 88 90 89 89 88 85 71 82 80 85 91 | 97 94 88 
GE snes ccdcteduewrennseoussaes 89 | 86 93 95 97 97 101 98 99 99 | 104 94 96 
Be nh ncceneddoescnsenenanavve | 142] 187 139 143 146 158 147 142 136 136 138 | 159 156 154 
Flour.......---------------------+---- | 104; 104] 101) 103) 98] | 93) 1; 92; 91) 93) 98} 9% 85 
Sugar meltings- ..------------------.. | 105 84 106 84 104 105 123 93 102 87 74 | 89 77 
PAPER AND PRINTING..------------------ | 19} 116} 111} 109) 109] 107| 103 9 | 106; 110} 110) 110); 113} #111 
Wood pulp and paper-.-.-..-.....-.. | 113 108 105 101 100 100 95 91 | 99 103 101 | 102 104 » 102 
ic snit ie retsrnnsioece | 99; 98] | g3| s0| s1| 77| 79) | 77| s1| g0| 7] 7 
BOOK PAPE... .-sccccenencn2.520-- | 120 114 1ll 105 104 97 94 100, =118 117 114| #114 118 113 
Wrapping paper-----.---.-...... | 9! 95] g9| g9| 87] 9| s9| 86) 79) 86) | | 9 92 
Fine paper....------.-.-.-...... { WL} 105 108 100 99 99 93 80 4; 98 100' = 92 91 88 
Pener jeerd...--.-2-.--........., 13) 18 124 115 115 123 115 lvl; 116; 122 121 124 BED feasnses 
Wood pulp, mechanical___..._._. | 90 98 88 92 88 72 74 77 72| 78 75 | 77 79 83 
Wood pulp, chemical...._....... | 115/ 110} 103] 108] 106} 104 97 9 | 91/ 97 90| 92 93 91 
Paper DORE... . .ccccescceccoccoccccse | 162 173 146 151 159 141 133 123 122; 144 146 155 166 172 
Newsprint consumption..-.......... 132 | 1382 124 123 126 122 119 115 124; 124 129; 125 127 123 
TRANSPORTATION EQUIPMENT: 
ios on Bede cnnansocanice 101 91 75 62 62 49 74 85 | 63 | 68 67 | 77 77 65 
ae ee ae 43 42 40 38 33 23 25 18 | 11 | 7 | 13 ) Eee 
BRIDBUTIGING « .... . .nicesecccancocsaces | 147 164 347 310 229 343 196 144 246 115 61 | 99 i) fn 
LEATHER AND PRODUCTS.....-.......-.- } 98 97 95 95 95 89 81 81 | 78 87 92; 103| *108 101 
SE cadibecnmasthbennedanecadaun’ 99; 103 107 102 102 96 86 83 76 79 80 | 92 91 
ene | 100 100 100 99 102 96 85 89 = 81 | 80 72| 85 80 79 
Upper leather— 
nas dnihdpa edn é indians | 77 73 67 68 61 62 60 83 587 68; 79 83 85 
Calf and kip................. | 95 92| 106/ 101 9 93 71 66 «62/67 69| 84 92 93 
OS ee 128 145 154 143 151 132 126 114 103; 113 118 123 116 126 
Boots and shoes....-.......-.------- 98 04 88 90 91 85 78 79, 80; ©92! 100| 109] °118 106 
CEMENT AND GLASS: . | | 
ESR SR oes eoreeee 119; 19} 116) #117) IW 97 88 | 83 84 | 82 | 112 
ONS 143 114 105 65 95 101 91 65 90; iil 119 117 112 91 
NONFERROUS METALS ?_._._._.._--...--- 101 96 97 96 97 95 87 85 78 73 73 68 
Copper (smelter) .............------- 101 94 95 92 94 90 86 82 | 70 | 77 76 | 70 72 70 
5 i La 107 99 103 101 1ll 127 119 1180s («126 |—Sss«105 | 109 104 92 
FUELS, MANUFACTURES: | 
Petroleum refining --........-...---- 173 | 170 166 164 165 160 151 149 144 | 149 152 161 163 161 
EE stncponhontatnanioecetasi 213; 210; 206| 205} 207) 203/| 188| 186| 177, 188] 191! 205| 211 207 
TI ds knaccdcadecdetes 90/ 90 85 84 78 74 69 67 70| 69 76 71 71 76 
| SRE Ey, 123 117 113 109 112 108 109 108 106 | 107 112 113 109 lll 
Lubricating oi] !.........-.-...-. 133 126 126 124 117 106 104 105 102 | 100 95 
Coke (by-product)...........------.- 137 132 123 119 114 109 101 97 97 | 99 100 102 100 91 
RUBBER TIRES AND TUBES. ......-.------ 121 119 93 96 84 88 77 73 88 —ss«84 107 123 126 
ires, pneumatic. _............-.-.-- 125 122 96 98 87 91 80 75 91 96 102 111 127 130 
ios oe cntinsvddgeunumeee 96 93 71 79 64 68 58 61 68 71 74 81 
TOBACCO PRODUCTS..............---..... 134 141 137 130 125 129 119 128 121 132 131 134 137 133 
dete o4 91 88 89 85 88 86 68 74 78 83 89 88 87 
SE inner etavcaii nus becannelea 167 183 177 164 158 164 147 173 157 174 169 171 177 171 
MINERALS 
COAL: 
EE CRA ee 92 86 82 85 87 86 85 77 73 76 77 75 74 
EI Ser IT r8l "77 rso| 8&8 105 93 72 71 66 
eS Ea 127 124 120 117 114 115 114 1)1 110 110 112; 121 122 122 
Iron ore shipments-_........-....--.---- 104 108 95 96 74 2 EE TR CRED PRE, IRE PR Le ceeaad 27 46 
I i 86 83 84 89 83 83 76 72 7 70 | 69 68 67 
Taek 2 E SR ATS 2S ERM 2S 94 99 91 94 93 90 70 68 65 65 65 61 54 54 
ih cesses asi erhalas tk eisepianth alana ineiticiaeasneainaioe: 104 99 103 106 101 O4 83 92 83 82 79 71 78 60 
EEE EN RS a OER 80 75 69 70 73 70 73 71 65 | 61 63 54 “51 52 
| 






































! Without seasonal adjustment. ? Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. * Revised. ¢ Corrected. 


Note.—The combined index of industrial production is computed from fi for 57 statistical series (49 of manufactures and 8 of minerals) 
most of which are shown in this table. Adjustments have been made in the different industries for the varying number of working days in each 
month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative 
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927. For recent revision 
see BULLETIN for Februarv 1931 (p. 107), 
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Note.—For description of these indexes see BULLETIN for November, 1929 (pp. 706-716), and November, 1930 (pp. 662-677.) 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in millions of dollars. Figures are for 37 States east of the Rocky Mountains, as reported by F. W. Dodge Corporation] * 

























































































































































































Total Residential | Factories | Commercial | Public worksend| ducational | All other 
Month : 
1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 
EERE ee 324.0 | 228.0 66.6 54.4 13.5 10.1 54.1 28.4 136.8 95. 2 19.0 19.4 34.0 20.5 
0 Re 317.1} 235.4 74.8 77.9 20. 4 7.3 72.9 27.5 99.0 78.6 21.2 16.7 23.8 27.3 
EC ARERR 5: 456.1 | 370.0 101.5 | 100.9 29.8 20.6 77.0 36.7 149.8 151.7 35. 4 24.3 62. 6 35.7 
CARTES Se 482.9 | 336.9 123.1 95.9 22. 1 11.3 73.2 26.6 165.7 133.0 35.2 23.0 63. 5 47.1 
i ca netlabgiies wena 457.4 | 306.1 116.6 88.9 37.4 16.3 73.3 26.3 152.1 108. 9 36. 9 23.8 41.1 41.8 
SRS winds couch «oneal 600.6 | 331.9 96. 8 72.7 22.7 8.9 59.1 27.6 | 322.9 154.5 48.9 22.5 50. 2 45. 6 
Year to date..-.... 638. 0 |1,808.2 || 579.4 | 490.7] 145.8 74.4) 409.6} 173.2 | 1,026.3 722.0 | 196.6] 129.8] 280.3 218. 1 
EG RS 3) TD lenpeedes / 5 ) eee C—O, / 2) eee | 4) Se c * | eee 
Es occudeenccuprell |) a BS inesasoae CS 90.9 }........  § 9 eee / < 2 So@owmer |: aaa 
September.............- or BE © lenseness ——— S| eae ED Etarcnaney ad ixsotcned | Sa 
RE ae DEN ¢. lenesdocn 4 § are LY ES wT Weesaerd ie 9D ees . 5 5 eee es 
November.............- Ny Re: Sy F eee eee . 1) See , | ee  < | ee 4) |) ae 
iia ckecaseitinian | 70.9 EBD Lcccesen _ o> ae WG Piscstnnes WR Mesécenesl he 
MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars} 
Merehandise exports Merchandise imports Excess of exports 
Month 
1928 1929 1930 1931 1928 1929 1930 1931 1928 1929 1930 1931 
RIAL LAAT ER AR OE 411 488 411 250 338 369 311 183|- 7 119 100 | 67 
PIE Fons csasstcokdnyucccecensasncesesben 371 442 349 224 351 369 282 175 20 72 67 | 49 
RIS 250) i vomamnbdidiphonasindisiiiaisnaentigs 421 490 370 236 380 384 300 210 40 106 26 
spe ith padecttncdshdabotameedasbaennan wan 364 425 332 215 345 411 308 186 19 15 3 | Qu 
| AEE ee eee 423 385 320 204 354 400 285 180 69 *15 35 | 24 
| ER ERR ARETE ee RES 389 393 295 | » 187 317 353 | « 250| 7176 71 40 44 | Pil 
a 80): cg canplaieeanie 2,378 | 2,623 2,076 |71,316 | 2,086 | 2,286 1,736 1, 110 | 292; 337; 340 » 206 
CRT Pi ES ac RE eS aaa IT PR WS 379 403 BE? looccnoes 318 353 OE Tivacanae 61 50 REE E Ue 
aaa 379 381 208 |...-.--. 347 369 eet 32 11 |, See 
ORR SRE 422 437 $12 |...-.--- 320 351 4 102 86 (ae 
EST aap Ae eR ESF 550 529 $27 |...----- 355 391 fe 195 137 ak a 
I cin aden alk 6 ditilinia siete iespaie age eiee 545 442 289 |......-- 327 338 BOG Tikoccene 218 104 a 
ii ride pcieaoncnnclscaitpsitetintel 476 427 275 |.------- 339 310 fe 136 117 Fh cisibece 
* Excess of imports. * Preliminary. 
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
[1923-1925 average=100. For back figures see BULLETIN for November, | [Index numbers;! 1923-1925 average=100. Source of basic data: Ameri- 
930, p. 686] can Railway Association] 
Index of sales ! Index yes) (end of 1931 
F = March} April | May | June 
Adjusted | Without | Adjusted | Without 
Month for seasonal | seasonal ad-| for seasonal | seasonal ad- Adjusted for seasonal variation 
variation | justment | variation | justment 
sige eomnenamianaeR: 3| wl wi wl 3 
hp ibrhainemnaneenenae 3 
1930 | 1931 | 1930 | 1981 | 1930 | 1931 | 1930 | 1931 + eta araenigedipapi. 64 60 56 49 
Grain and grain prod- 
MGS BE 94 96 104 97 90 
Re 107 97 88 79 99 88 88 78 Livestock................ 70 67 69 68 65 
February. .--....-.- 108; 8] 89) 80; 98); 86] 9 81 Forest products.......... 48 45 43 44 41 
| SSSEaIREEPS ase 107 97 93 92 97 84 100 87 RE RS cS 60 62 41 30 43 
AST 107 | 106| 110; 101 97 83 | 101 87 Miscellaneous. .........-. 85 83 85 85 82 
isn ellsapnSeetencsihsae 105 97 | 105 97 96 83 85 Merchandise ?_.......... 89 89 88 89 89 
naa 100 || fe] Ole] 8 Lee Perea 
es ie ee ee Oe ee With 
geese | Bt mt] BE] Bho “ = 
tember. ....- Se eae See ee ee ee 
ie 102 |.___-- | ee 92 |._.... ot... Total... ..-.---------------- 74 75 7 79 77 
MN ciindien snineapnindncds 79 74 65 67 63 
November... ......- __ , oa fs ft ee _ Sindee ate Ne ize 73 64 57 56 45 
December_._......- tae | | Re foes Grain and grain prod- 
Year 102 94 ict iendacenwende 90 82 80 80 78 
ree. Pe ee eek eee ee Livestock -............-. 67 59 65 64 55 
enna ene | is| 2| 4| 7 
! Based throughout on figures of daily average sales—with allowance | yp t--s5 wn nnn nnn nn nnn 
for changes from month to month in number of Saturdays and ‘or six es llaneous .........-- bd 4 e 2 = 
—— holidays: New Year’s Day, Memorial Day, Independence Day, | = “Sh StS Trt tnt nan 
Labor Day, Thanksgiv Day, and Christmas. Ad mt for 




















sea- 
sonal variation makes allowance in March and April for the effects 1 Based throughout on ad average loadings. 
upon sales of changes in the date of Easter. 2 In less-than-carload lo’ 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE GERMAN REICHSBANK 


The annual report of the German Reichs- 
bank for 1930 was presented to the general 
meeting of shareholders on April 29, 1931. 
The main text of the report is given herewith:! 

The crisis in Germany.—The deterioration 
in the German economic situation which had 
been observed since 1928 was seriously aggra- 
vated during the year under review as a result 
of the world economic crisis. The circum- 
stance which gives the depression in Germany 
its especial severity is that Germany—although 

eatly weakened by the domestic and foreign 
Gaus of the war and postwar period, de- 
pendent even for preserving the bare existence 
of its population and for the maintenance of 
its productive forces upon a continuous inflow 
of capital from abroad—has had, nevertheless, 
to support excessive reparation deliveries. 
Under the pressure of its lack of capital Ger- 
many must make every effort to improve the 
trade balance, must at any price build up 
exports in spite of tariff barriers and without 
regard to reasonable profit or indeed any profit 
at all, and at the same time cut down imports— 
all of which the disturbances in the interchange 
of commodities between world markets, result- 
ing from the world economic crisis, has inevi- 
tably tended to make more difficult. The 
difficulty of the situation is greatly increased 
by the fact that the reparation payments, from 
the close of the Paris conference of 1929 up to 
the present time, have increased in real value 
by about one-fifth, owing to the decline in the 
level of world prices which has taken place 
during that period. The cessation of the flow 
of foreign capital, without which reparation 
deliveries would have been impossible, has 
helped to a clearer appreciation of conditions 
even while it has added to the severity of the 
present situation. The economic crisis, which 
has simultaneously affected production, trade, 
agriculture, and all other industries, is re- 
flected in an unprecedented amount of unem- 
ployment. In addition there is the seriously 
strained and increasingly threatening financial 
condition of the Reich, the Provinces, and the 
communes, caused in part by the depression 
itself. It has become alarmingly clear, as the 
German representatives at the Paris confer- 
ence continually insisted—though without suc- 





1 The report, available in German, contains in addition tables showing 
the operations of the bank in detail, as well as sections dealing with per- 


sonnel, etc. For earlier reports see FEDERAL RESERVE BULLETIN for 
May, 1930; March, 1929; May, 1928, 1927, 1926, etc. 





cess—that the unremitting pressure of the 
demands of the victorious countries has con- 
tinued to create new political and economic 
disturbances; that the burdens directly and 
indirectly imposed by this pressure upon the 
German economic system have left it no ade- 
quate compensation; that, above all, the 
method hitherto followed of obtaining through 
the flotation of foreign loans the sums necessary 
to cover reparation payments and the demand 
for capital has led to a most dangerous and 
in the long run intolerable burden of interest. 
There is a growing realization of the truth which 
the Young plan states in these words:'! ‘‘The 
solution of the reparations problem is not alone 
a German task but is the common interest of 
all the countries concerned; and requires the 
cooperation of all parties.’ 

This situation during the past year provided 
a fertile soil for the growth of anxieties regard- 
ing the currency—anxieties of a character simi- 
lar to those which had been felt the year before 
during the Paris conference, but now occasioned 
by domestic events which must be interpreted 
as the reaction of a people driven to desperation. 
The Reichstag elections in the autumn of 1930, 
with their heavy gains for the radical parties, 
created sharp apprehensions both within the 
country and abroad and led to withdrawals of 
foreign credit, as well as to a flight of German 
capital. The Reichsbank, meanwhile, was 
again able to prove that all fears concerning the 
stability of the reichsmark were absolutely 
without foundation, and panic gradually yielded 
to calmer reflections; but the harm already ac- 
complished, which was reflected in a severe loss 
of credit and a corresponding rise in interest 
charges, and above all in most unfavorable 
developments on the stock exchange, could not 
be undone. The determination to effect a re- 
form on the part of the Government of the 
Reich, which at once prepared a financial pro- 
gram—even though a temporary one—and the 
resolute putting into effect of the measures as 
announced, gradually improved the conditions 
essential for an effective bank policy. 

The money market.—In the money market, 
the decline of the high interest rates of the pre- 
ceding year, which had begun on an inter- 
national scale toward the end of 1929, continued 
in Germany during the first half of the year. 
Directly after the close of 1929, a perceptible 





1 See FEDERAL RESERVE BULLETIN, July, 1929, p. 479. 
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relaxation took place, owing chiefly to the de- 
cline in the demand for short-term credit on the 
part of business enterprises, which were becom- 
ing ever more deeply involved in the depression, 
and in the substantial cheapening of money in 
the most important foreign markets. When 
business failed to show more than an inconsid- 
erable revival in the spring, open-market rates 
declined almost uninterruptedly until August, 
and at times reached a level less than half what 
they had been at the close of the previous year. 
The position of the Reichsbank improved con- 
siderably, so that it was able to follow the dis- 
count rate reductions of the more important 
foreign central banks, and gradually to reduce 
the difference between the rates abroad and its 
own discount rate. The bank, however, was 
obliged to proceed in this matter with great 
caution because of the large volume of short- 
term foreign indebtedness; and was unwilling 
to risk the danger of an excessive outflow of 
foreign funds by too great or too rapid discount 
rate reductions. This point of view was all the 
more worthy of consideration, as a number of 
important central banks were proceeding cau- 
tiously and refusing to be guided entirely by 
money market conditions and money market 
rates in their own countries. The Reichsbank, 


however, was able to reduce its discount rate 
by successive stages of one-half of 1 per cent from 
the 7 per cent rate prevailing at the beginning 
of the year, to 4 per cent on June 21, and to 


lower its lombard rate correspondingly. In 
order to make the measures of relief of benefit 
to all borrowers as quickly and as widely as 
possible, the Reichsbank renewed its earlier 
attempts to bring about a general reduction of 
interest rates. For East Prussia, where very 
unfavorable conditions prevailed, and forcertain 
other provinces, it was possible to effect a 
corresponding agreement among the credit 
institutions. 

The small demand for credit at the Reichs- 
bank was reflected during the first three- 
quarters of the year in a sharp reduction in the 
volume of discounted bills. Moreover, com- 
= with the total turnover of discounted 

ills in Germany, which with slight fluctuations 
declined endl as a result of the economic 
recession, the proportion of bills discounted by 
the Reichsbank showed a relative decline until 
autumn. The liquid position of the mone 
market had also enabled the Reichsbank, until 
well into the third quarter, to place in the 
market large amounts of noninterest bearing 
treasury bills of one year’s maturity, and in 
this way to afford the Reich a sensible measure 
of relief in its cash position. The demand on 





the Reichsbank to discount treasury bills, or to 
make loans against them, continued on the 
whole to be very moderate until toward the 
close of the year. 

About the middle of September a decided 
change took place in the German money market 
as a result of the causes already referred to, 
which was not parallel to the lines of develop- 
ment in other financial centers, and resulted in 
a loss of confidence. Demands for ¢redit and 
for foreign exchange suddenly increased to a 
very large extent, so that the Reichsbank, 
which could not contemplate an undue deple- 
tion of its currency reserve, felt obliged to raise 
its discount rate on October 9 by 1 per cent as 
a measure of defense against demands arising 
out of political and not out of economic condi- 
tions. This decision was taken with great 
reluctance, but fortunately it was adequate so 
that no more stringent measures of credit 
policy became necessary. Considering the 
situation of the open money market, however, 
there could be no question up to the end of the 
year or afterwards of any reduction of the rate 
from 5 per cent. 

Withdrawals of gold and foreign exchange.— 
During the critical weeks from about the 
middle of September until about the middle of 
October—that is, from election day for the 
Reichstag until the passage of a vote of con- 
fidence in the Government by the Reichstag, 
and the conclusion of a foreign’ emergency 
credit for the Reich in the amount of $125,000,- 
000 with the cooperation of the Reichsbank— 
more than 1,000,000,000 reichsmarks ($238,- 
200,000) in gold and foreign exchange were 
withdrawn from the Reichsbank. The bank 
was well fortified against these deliveries; the 
increase in its stocks of gold and foreign ex- 
change during the first half year stood the 
Reichsbank in good stead. The gold inflow 
of this first half year, which amounted to about 
336,000,000 reichsmarks ($80,035,000), arose 
almost exclusively out of private arbitrage 
transactions and was for the most part of 
English origin; but shipments of gold from 
France also came to the Reichsbank at the end 
of February and the beginning of March. 
The reduction of the German interest level 
caused some slight withdrawals of gold for a 
time during July, but they ceased again in 
August. During the election campaign there 
were gradual withdrawals, which after the 
elections very quickly assumed alarming pro- 
portions. The gold shipments required to 
furnish the necessary amounts of foreign 
exchange were undertaken entirely by the 
Reichsbank itself. Between September 21 and 








454 





FEDERAL RESERVE BULLETIN 


AUGUST, 1931 








October 14, 386,000,000 reichsmarks in gold 
($91,945,000) were shipped and sold in Paris, 
and 52,000,000 reichsmarks ($12,386,000) in 
Amsterdam. A final shipment of gold in the 
amount of 72,000,000 reichsmarks ($17,150,000) 
to Paris did not have to be sold during 1930 
owing to an improvement in the exchange 
market, but was placed on deposit with the 
Bank of France as a free and unpledged holding 
of the Réichsbank. The heavy withdrawals 
of gold and foreign exchange from the Reichs- 
bank were financed almost exclusively in the 
first instance by the private discount market, 
and then through rediscounts with the Reichs- 
bank; the bank’s holding of domestic bills rose 
during the period in question by about the same 
amount as its loss of gold and foreign exchange. 
The critical nature of conditions was shown in 
the fact that the maturities of domestic bills 
presented for discount, which until August had 
shown a gradual downward trend, increased 
—, ain in the autumn. 

arallel with the development just described, 
the quotation of the reichsmark in terms of the 
most important foreign currencies was satisfac- 
tory. The quotations of dollars, pounds, and 
Netherlands florins up to that time was slightly 
below parity on the Berlin Bourse; on the 
other hand, the Swiss franc generally stood 
above par, as did the Swedish krona after the 
early part of the year. The fluctuations of the 
French franc were particularly marked; in the 
first half year it declined below the gold import 
point for Germany; from about the middle of 
the year it stood above par; and in September 
and October it reached the gold export point. 
After the middle of October the demand for 
foreign exchange weakened, and rates declined 
rapidly, but at the end of December they again 
showed a temporary advance. Events in the 
foreign exchange market during September and 
October, however, revealed once more with 
terrible clearness the dangers of the large 
short-term foreign indebtedness of Germany, 
which weighs like a great mountain upon Ger- 
man business and politics. 

Capital market.—The development of the 
capital market both at home and abroad re- 
acted but slowly to the easier conditions pre- 
vailing in the money market during the first 
part of the year. The restricted capacity and 
inclination of foreign capital markets were 
still further weakened by the flotation of the 
undoubtedly excessive amount of the mobiliza- 
tion loan, and the rates at which it was issued. 
The possibility, therefore, of securing long-term 
foreign capital for private German enterprise 
was slight. The need for it, also—except for 





the desire to consolidate short-term obliga- 
tions—was not particularly great, owing to the 
business depression. In the German capital 
market, the demand for mortgage bonds was 
satisfactory until the end of August, so that the 
conversion of the 8 per cent type of mortgage 
bonds into 7 per cent bonds could be under- 
taken. Other fixed-interest-bearing securities 
also found a relatively good market, while the 
issue of shares continued to be in only 
moderate amount. Unfortunately, however, 
the greater ease which was beginning to be felt 
in the capital market was again interrupted in 
the second half of the year by the tension in the 
political situation at home; the yield of fixed- 
interest-bearing securities, which until July had 
declined to an encouraging extent, began to 
rise again in August. The level of dividend- 
paying stocks, which had been maintained from 
January until about the end of May, began to 
decline sharply thereafter. Even the German 
foreign loan suffered a considerable loss in 
quoted value in connection with the autumn 
crisis. 

In the face of increasingly unsatisfactory 
conditions in the German capital market, 
which were not only the result of inadequate 
capital accumulation and the strong demand for 
long-term credit, but were also in no small de- 
gree a result of the incomplete restoration of 
confidence, some restriction of capital demand 
on the part of the Reich, the Provinces, and 
the communes could no longer be avoided. 
This necessity was met by the “Regulations 
governing the indebtedness of the communes,” 
of December 3, 1930, which, departing from 
earlier practice, covered not only foreign loans 
but also domestic credits; and, in addition, by 
the discussions which have taken place since 
July between the Reichsbank and officials of 
the Reich regarding the current capital needs 
of these political units. The capital-yield tax, 
which hindered the recovery of the market, 
was abolished in response to a long-felt wish of 
most of the public, the abolition to be effective 
on income payable after January 2, 1931, from 
fixed-interest-bearing securities. 

Amendments to the Reichsbank law.—Dur- 
ing the past year changes in the bank law of 
August 30, 1924, were made by the amend- 
ment of March 13, 1930,! which became effec- 
tive on May 17, 1930, at the same time that 
the ‘‘new plan” came into force, in accordance 
with the announcement of May 19, 1930; and 
also by the ‘“‘Decree of the President of the 
Reich, December 1, 1930, for safeguarding its 





1 See FEDERAL RESERVE BULLETIN for January, 1931. pp. 28-30. 
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national economy and public finances.”” The 
changes took into account the situation created 
by the ‘‘new plan,” or were designed to meet 
exigencies which had arisen in the meantime. 
The provisions of the bank law were divided 
into those in respect to which Germany had 
given definite international undertakings, and 
those which were of a purely domestic’German 
character and therefore matters for German 
legislation exclusively. The first group of 
amendments contains in particular the provi- 
sions respecting the organization of the Reichs- 
bank, especially as to the guaranty of its inde- 
pendence. The office of ‘‘commissioner of 
notes” was retained under the reorganization 
of administrative functions and was trans- 
ferred to one of the offices belonging to the 
Reich, but independent of the Government— 
namely, to the president of the audit office of 
the German Reich. Foreign representation on 
the general council was abolished. Of the new 
provisions subject entirely to German legisla- 
tion, the repeal of the former requirement that 
the share capital of the Reichsbank must 
amount to at least 300,000,000 reichsmarks 
($71,460,000) should be mentioned. More- 
over, in connection with the provisions of the 
bank law of March 14, 1875, changes have 
been made in the granting of loans on security 
by the Reichsbank: Hereafter, in addition to 
interest-bearing bonds maturing within a year, 
the longer-term nonregistered interest-bearing 
bonds of the Reich, of any German State or any 
German communal corporation, as well as 
bonds of German public credit institutions, 
may be declared eligible as security for loans. 
This authority has been used up to the present 
only in favor of loans of the Reich. The 
Reichsbank was also authorized to acquire and 
to sell shares of the Bank for International Set- 
tlements. The Reichsbank participated in the 
financing of the Bank for International Settle- 
ments by the purchase of shares in the nominal 
amount of 40,000,000 Swiss francs, 25 per cent 
of which, amounting to 8,100,000 reichsmarks 
($1,929,000) was paid in. Moreover, Germany 
is represented on the board of directors of this 
bank by the president of the Reichsbank and 
two other members. 


Note redemption.—The board of directors of 
the Reichsbank decided to put into effect para- 
graph 31 of the bank law, respecting the re- 
demption of bank notes, at the same time that 
the ‘‘new plan” became effective. The general 
council had already given the necessary author- 
ization in its session of August 1, 1929. The 
decision was promulgated, according to article 


69285—3 1—_—_4 





52 of the bank law, in the Official Gazette of 
April 19, 1930. The provisions of article 31 
give the Reichsbank the choice of redeeming its 
notes in either gold or foreign exchange. The 
Reichsbank directors have up to the present 
decided to effect redemption in foreign ex- 
change. The delivery of gold is made as here- 
tofore exclusively for purposes of currency 
peer e., stabilization of the reichsmark 

etween the so-cailed gold points. Even 
though no change has been made in practice as 
compared with former procedure—and indeed 
there was no occasion for change—an essential 
and fundamental difference, nevertheless, lies 
in the fact that the former voluntary practice 
of the Reichsbank has now become a legal 
obligation. 

Capital, surplus, and profits——-The decree 
of the President of the Reich, December 1, 1930, 
provided, among other changes in previous 
a for the expansion of the surplus, 

eginning with 1930, in the following manner: 
That 10 per cent of the annual profits should be 
allocated thereto until the surplus had reached 
the level of the paid-in capital. Furthermore, 
the proposed change in the distribution of 
profits became law in the manner approved by 
the general meeting of shareholders on Febru- 
ary 15, 1930, and described in last year’s 
report. In accordance with this law, com- 
pensation was made to the shareholders by 
giving them the right to receive new shares free 
of charge in the manner discussed in the general 
meeting of last year and announced in the 
annual report for 1929. The Reichsbank, in 
carrying out this operation, declared its will- 
ingness, in view of the intention to limit the 
profits of the Gold Discount Bank, to offer the 
shareholders the choice of a cash bonus of 
224.40 reichsmarks.for each £10 Gold Discount 
Bank share, in place of the shares themselves of 
the Gold Discount Bank allotted to them, in 
addition to the dividend certificates for 1930. 

The new capital of the Reichsbank has been 
reduced to the round sum of 150,000,000 
reichsmarks ($35,730,000). This was done 
under authority conferred upon the Reichsbank 
directors in article 5 of the bank law (resolution 
of March 13, 1930); and in execution of the 
decision of the general meeting of shareholders 
on February 15, 1930, in regard to the issue of 
new Reichsbank shares, to repurchase any 
amount of outstanding Reichsbank shares nec- 
essary to round out the figure. 

Reorganization of Gold Discount Bank.—In 
the decree of December 1, 1930, the reorganiza- 


1 See FEDERAL RESERVE BULLETIN, May, 1930,-pages 300-301. 
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tion of the German Gold Discount Bank and 
a change in the method of liquidating the 
Rentenbank notes were legally provided for. 
According to the new provisions the German 
Gold Discount Bank has the explicit and sole 
duty ‘‘of satisfying the demands for credit on 
the part of German business, especially by way 
of stimulating export trade.” In order to ob- 
tain funds for this purpose it may issue a limited 
amount of interest-bearing bonds. 


Liquidation of Rentenbank notes.—The liq- 
uidation of the Rentenbank notes still out- 
standing will henceforward be effected by the 
Reichsbank, but the term of their redemption 
has been postponed until December 31, 1942. 
The amortization fund for this purpose is to be 
built up from the annual share of the Reich in 
the profits of the Reichsbank, although the 
allocation of other revenues to this fund is also 
contemplated. 





BALANCE SHEET OF THE GERMAN REICHSBANK AS OF DECEMBER 31, 1930 








| Reichs- 
| marks (in 
\thousands) 


Dollars ! 
(in thou- 
sands) 


Resources 


Dollars! 
(in thou- 
sands) 


; 
| Reichs- 

| marks (in 
'thousands) 


Liabilities 





Gold, not under lien (gold bars. domestic and for- 
eign coins): 
In the cash offices of the bank_. 


1, 935, 551 474, 864 
With foreign central banks of issue 222, 231 52, 935 





2, 215, 782 527, 799 








Cash balances: 
Reichsbank notes 
Subsidiary coin 
Rentenbank notes 
Notes of German private banks of issue 


| 1,714, 655 
136, 868 
5, 560 
3, 990 


| 1, 861, 074 


408, 430 
32, 602 
1,324 
950 





443, 308 





Credit balances in foreign currencies (of which the | 
equivalent of 466,823,000 reichsmarks was as- | 
signed as cover for the notes in circulation) | 471,100 

Foreign notes 2, 42 

Foreign bills and checks 

Domestic bills and checks: 

Treasury bills of the Reich 
Other domestic bills and checks 


112, 216 
577 


Loans against collateral (lombards), viz: 
Loans against gold and silver (sec. 21, 3a, ot | 
the bank law) 
ns against securities (sec. 21, 3b, ¢, d, of | 
the bank law) 
—_ against bills (sec. 21, 3e, of the bank | 


Lane against treasury bills of the Reich a] 
21, 3g, of the bank law) 








Securities owned 
Doubtful assets 
Land and buildin 
Claims resulting from the settlement with the 
Reich 
Miscellaneous: 
Bank notes no longer fit for circulation 
Postponed claim on the German Government 
in virtue of sec. 11, 4 of the law of Aug. 
30, 1924, for the liquidation of Rentenbank 
notes in circulation 
Credit balances with postal check offices 
Other claims 


161, 987 
252, 177 
| 7, 874, 184 


| 











Total resources 1, 875, 631 | 





1 Conversion at par: 1 reichsmark =$0.2382. 


69, 253 
49, 072 | 
494, 320 


38, 585 
60, 069 


Total bank-note issue 

Credit balances of giro and current accounts 

Original capital 

Legal reserve fund (including transfer from net 
profits of the year 1930) 

Reserve for pensions, etc. 

Reserve for probable losses 


1, 546, 819 
263 





Reserves for: 
Printing of new notes fi 
New buildings 7, 216 
15, 049 


11,011 





widens reserve fund for future payments of divi- | 





Dividends due but not yet paid 

Rentenmark sinking fund 

Dollar treasury notes of the Reich to be re- 
deemed by the Reichsbank 

Liabilities in foreign currencies 

Other book debts 





| Net profits for the 


oP pond 1930, less 10 per cent as- 
signed to the leg: 


reserve fund 











Total liabilities 


7, 874, 184 | 1, 875, 631 





| 
| 
bi 
alk 
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ANNUAL REPORT OF THE NETHERLANDS BANK 


The annual report of the Netherlands Bank 
for the year ended March 31, 1931, was pre- 
sented to the general meeting of shareholders 
on June 23, 1931. Sections of the report are 
given herewith:' 

The narrator of the events of the past year 
has no stimulating task to perform. The 
severe economic depression which began in the 
year 1929-30 continued unbroken during the 
period under review, and increased both in ex- 
tent and in intensity. As anatural consequence 
of this, an unmistakable pessimism respecting 
the future course of the industrial situation 
took possession of the business world. And 
this pessimism, contagious as it always is 
during periods of depression, contributed in 
its turn in no small degree to intensify the 
depression and to make it more and more 
general, with the result that there is now 
scarcely a country in the world in which it is 
not felt to a greater or less extent. 

Favorable situation of the Netherlands.— 
Obviously, a country like the Netherlands, 
which because of its foreign trade, its interests 
in Overseas countries, and its position as a 
financial center, is deeply involved in inter- 


national trade, could not escape the conse- 


quences of the business depression. It can be 
said, however, that the economy of the Nether- 
lands has up to the present shown great resist- 
ance, and that the business recession was felt 
later and in general has been less severe than 
elsewhere. 

The causes for this—apart from the fact that 
Holland was not a belligerent in the World War, 
and that in this country there was never any 
question of currency inflation such as many 
other countries have experienced—are ap- 
parently to be found mainly in the economic 
structure of the country. The Netherlands is 
accustomed to getting her income from a great 
variety of sources, while as a capital-exporting 
country she can always count upon a large 
credit item which is important in the balance of 
payments. Moreover, the economic situation 
in this country, generally speaking, continues 
to be sound in spite of the coming of the depres- 
sion—the more so because a number of very 
weak business organizations had already been 
liquidated as a result of the previous crisis 
which ended in the boom period of 1919-20. 
Also the fact that the Netherlands has thus far 





1 The report, available in Dutch, contains in addition tables showing 
the operations of the bank in detail, and sections dealing with the in- 
ternational situation, the Bank for International Settlements, ete. For 
earlier reports see FEDERAL RESERVE BULLETIN for August, 1930; 
September, 1929, 1928; August, 1927, 1926, etc. 





continued to maintain the principle of free trade 
has exerted a positive influence for good as 
regards this country. 

To these favorable factors must be attributed 
the fact that unemployment, for example, in 
this country, although it has increased con- 
siderably as a result of the depression, has by 
no means reached the proportions which it has 
attained in various other countries. Accurate 
statistics of the number of persons out of work 
here are lacking, but the highest estimate would 
be a total of 200,000. Even with this figure, 
which applies to a time in which unemployment 
is most subject to seasonal influences, Holland 
makes an excellent showing in comparison with 
most other countries. 


Figures for the foreign trade of the Nether- 
lands during the calendar year 1930 reflect a 
remarkable ability to resist the depression. 
It is true that, in comparison with the previous 
calendar year, the value of our exports de- 
clined from 1,989,400,000 florins ($799,739,000) 
to 1,718,900,000 florins ($690,998,000), and 
that of our imports from 2,752,300,000 florins 
($1,106,425,000) to 2,418,300,000 florins ($972,- 
157,000), yet these declines are relatively 
much smaller than those which most other 
countries have to show. Moreover, they are 
due entirely to the decline in prices, for the 
volume of both exports and imports had 
increased. In spite of the depression, therefore, 
Holland was able in 1930 to maintain its for- 
eign trade in undiminished volume, and to pay 
for a quantitatively larger import surplus at 
less cost—at 699,400,000 florins ($281,159,000) 
as against 762,900,000 florins ($306,686,000) in 
1929. 

Finally, it has been satisfactory to note the 
remarkably small increase in the number of 
bankruptcies. The total for 1930, it is true, 
was somewhat higher than that for 1929; yet 
one must go back to the year 1921 to find as 
low figures as those shown for the past two 
calendar years. 


The Netherlands money market.—The lend- 
ing rate of the Netherlands Bank was changed 
twice during the period under review. On the 
occasion of the reduction of the discount rate on 
March 25, 1930—mention of which was made 
in the last report—the rate on loans and ad- 
vances in current account was left unaltered, 
in order that no encouragement should be 
given to undesirable rate arbitrage operations. 
In the autumn of 1930, however, it appeared 
that there was no longer any need for anxiety 
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on this account, and therefore on October 4, 
1930, the rate for loans on securities and goods 
and for advances in current account was low- 
ered by one-half of 1 per cent, so that the former 

roportion between the rates was reestablished. 

he steadily increasing liquidity of the money 
market enabled the bank to reduce its rates 
again after the turn of the year—on January 24, 
1931, they were reduced all along the line by a 
further one-half of 1 per cent. 

Although actually not falling within the 
period under review, it should be noted, for the 
sake of completing the record, that as a result 
of the continued ease of the money market the 
bank made another reduction on May 16, 1931, 
of one-half of 1 per cent in all its rates, so that 
the discount rate of the Netherlands Bank now 
stands at 2 percent. Itis necessary to go back 
to the year 1855 to find another instance of so 
low a rate. 

Rates for long-term funds have likewise 
shown a downward tendency during the past 
fiscal year, but the decline began much later 
and proceeded much more slowly than in the 
case of rates for short-term funds. The index— 
computed by the Central Bureau of Statistics— 
of the yield of gilt-edged bonds, which was as 
high as 4.71 per cent at the beginning of 1930, 
declined during the period under review to 4.58 
yd cent in June, 1930, to 4.49 per cent in 

ptember and to 4.46 per cent in February, 
1931. The average figure for the calendar year 
1930 was 4.59 per cent, as compared with 4.76 
per cent for 1929, 4.64 per cent for 1928, and 
4.72 per cent for 1927. 

Loans and discounts.—The total of our loans 
and discounts showed a considerable recession. 
Their volume averaged 145,900,000 florins 
($58,652,000) as compared with 185,300,000 
florins ($74,491,000) in 1929-30. Throughout 
the period the amount showed an almost 
continuous downward trend, except that the 
monthly averages from August through Octo- 
ber showed an advance, which, however, was 
due to the advances made during those months 
to the treasury. The maximum figure was 
209,900,000 florins - ($84,380,000) on May 1, 
1930, and the minimum was 127,900,000 florins 
($51,416,000) on March 19, 1931. 

The domestic bill portfolio was maintained 
during the greater part of the fiscal year at a 
level of about 50,000,000 florins ($20,100,000), 
while toward the end of the year a slight decline 
took place. Loans showed an almost uninter- 
rupted decline. From 65,000,000 florins ($26,- 
130,000) at the beginning, they declined to 
50,200,000 florins ($20,180,000) at the close of the 
period. Advances in current account showed 








more marked fluctuations. In these advances 
the requirements of the money market are 
most clearly reflected. The limits between 
which these advances fluctuated were 23,- 
900,000 florins ($9,608,000) and 85,000,000 
florins ($34,170,000); while the volume of ad- 
vances outstanding averaged 33,700,000 florins 
($13,547,000) as compared with 24,500,000 
florins ($9,849,000) in the previous fiscal year. 

Capital issues.—As a result of declining rates 
in the capital market, the total volume of new 
capital issues during the past fiscal year was 
slightly higher than in the previous year. 
Domestic issues, exclusive of treasury bills, 
amounted to about 264,000,000 florins ($106,- 
128,000) during 1930-31, and foreign issues 
floated in the Amsterdam market to almost 
186,000,000 florins ($74,772,000). For the year 
1929-30 the corresponding figures were 263,- 
000,000 florins ($105,726,000) and 134,000,000 
florins ($53,868,000), respectively. A great de- 
cline in the volume of stock issues during the 
past fiscal year was to be observed in compari- 
son with the previous year. During 1930-31 
a total of only 15,600,000 florins ($6,271,000) 
was issued in common and preferred stocks, as 
compared with 204,700,000 florins ($82,289,- 
000) in 1929-30. On the other hand, the vol- 
ume of bond issues advanced sharply. It 
totaled 434,000,000 florins ($174,468,000) in 
1930-31 as against 192,000,000 florins ($77,- 
184,000) during the previous year. 

Foreign exchanges.—Foreign exchanges dur- 
ing the year were rl 2 vas influenced b 
the existence of large amounts of liquid funds 
which were easily transferable from one market 
to another. Transfers of these funds between 
the various money markets, governed some- 
times by the margin between interest, rates, 
and at other times by political or psychological 
factors—so that frequently countries with rela- 
tively high rates had to meet withdrawals of 
funds, while markets which were already 
abundantly supplied were still further glutted— 
took place on a large scale, In addition, there 
was an accompanying flight of capital, in which 
considerations which were in no sense financial 
played a great part. 

Gold coins in circulation.—For the require- 
ments of currency during the past year the 
bank put gold coins into circulation to the 
value of 706,195 florins ($283,890), while coins 
to the value of 150,360 florins ($60,445) came 
back to the bank. 

After its gold stock had increased consider- 
ably in 1925, the Netherlands Bank decided in 
November of that year, by way of experiment, 
to give out 10-florin gold coins for domestic 
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circulation. When in the course of a few 
months it became clear that the domestic cir- 
culation had reached saturation point, and that 
traders were trying to get possession of the 
gold 10-florin pieces for export to those coun- 
tries where a premium was paid on these coins, 
the delivery of gold coins was limited to 250 
florins ($100) per day to any one person. In 
1927 a further restriction seemed necessary for 
the same reason—to 50 florins ($20) per day 
to any one person. 

During the past year, however, it has become 
more and more evident that the trading in 
gold coins—very undesirable from the point of 
view of the bank—has continued to play a 





much greater part in the demand for gold coins 


than have other kinds of demand. Ten-florin 
coins continued to be bought up at a premium 
not justified os the level of the foreign ex- 
changes, and the outflow to foreign countries 
of gold coins given out by the bank continued 
to take place. Although this trading repre- 
sented relatively small amounts as a result of 
the restrictions mentioned above, and although 
the total gold stock of the bank at the beginning 
of last year was but slightly lower than when 
the experiment was undertaken—the stock of 
10-florin coins was even larger—nevertheless, 
under existing circumstances, we have thought 
it wiser to suspend the regular delivery of gold 
coins for domestic use at the close of this 
fiscal year. 


BALANCE SHEET OF THE NETHERLANDS BANK as OF Marcu 31, 1931 


Florins 
(in thou- 
sands) 


Resources 


Florins | Dollars? 
(in thou- (in thou- 
sands) | sands) 


Liabilities 





Gold and silver coin 


118, 243 
Gold bullion 


361, 553 


35 

Correspondents abroad . 31, 757 
Shares of the Bank for International Settlements, 

of which 25 per cent is paid in 1, 200 

Foreign bills : 217, 885 

Domestic bills 44, 606 

L 50, 188 





Investments in shares listed by the Amsterdam 
Brokers’ Association 

Other investments 

Net balance with banking correspondents 

Interest accrued on loans 

Interest accrued on advances in current account--| 

Interest accrued on investments 

Commission account 

Bank premises and furniture 











Total resources 372, 191 





859,975 | 345,710 
20,892 8, 399 

160 
8, 040 


3, 040 
3, 216 
2, 860 


Notes in circulation 
Current accounts 

Other demand liabilities 
Capital 


398 | 
20, 000 
Reserve fund 7, 563 
Special reserve (art. 9 of the bank act of 1919) > 

, 13 

27 


Pension fund 

Unearned discount on domestic bills 

Unearned discount on foreign bills 

Expenses a 

Dividends payable 

Balance of profits at the disposal of the general 
meeting 





Total liabilities. .............. onseeiesocsed 372, 191 





925, 848 





! Conversion at par: 1 florin=$0.402. 


ANNUAL REPORT OF THE NATIONAL BANK OF CZECHOSLOVAKIA 


The annual report of the National Bank of 
Czechoslovakia for 1930 was presented to the 
general meeting of shareholders on February 
26, 1931. A selection from the address of the 
governor, Dr. V. Pospiéil, is given herewith:! 

Monetary developments in Czechoslovakia 
during the past year continued to be satis- 
factory. The balance of payments showed a 
favorable development, owing chiefly to a 
larger surplus in the trade balance, and mone- 
= reserves increased. 

asier conditions in the Czechoslovak money 
market came about more gradually than in 
other countries, and it was not until the second 





1 Taken with some textual revision from the English translation pub- 
lished by the bank. In addition the report contains tables showing the 
operations of the bank in detail, and sections dealing with the interna- 
tional situation, the report of the Gold Delegation of the League of Na- 
tions, the Bank for International Settlements, position of the exchanges, 
gold movements, etc. For earlier reports, see FEDERAL RESERVE 
BULLETIN for August, 1930, 1929, July, 1928, and June, 1927. 





half of the year that a definite relaxation could 
be noted. The greater liquidity of the money 
market made it possible to reduce the discount 
rate by 1 per cent and prepared the way for a 
gradual lowering of interest rates, including 
rates paid on deposits. Competition among 
the various banks for deposits gradually 
became less acute, excessive rate inducements 
ceased to be offered, and rates showed a grow- 
ing tendency toward uniformity. Not only 
rates on deposits—which were reduced by one- 
half of 1 per cent on July 1—but rates on 
loans and advances also tended to decline 
during the second half of the year, which 
resulted in a reduction of the burden of in- 
terest on economic enterprises. 

The long-term credit market, after a period 
of considerable stringency, became somewhat 
easier, and there was a steady demand for 
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long-term credits at acceptable rates. 
share market during the first six months was 
generally inactive, while in the second half of 
the year there were some important move- 
ments. The market for fixed-interest-bearing 
securities, on the other hand, continued firm, 
and the yields of this class of securities declined 
steadily, particularly toward the close of the 
year. 

Throughout the year there was an uninter- 
rupted decline in the price level of both agri- 
cultural and industrial products as reflected 
in the wholesale price index, which declined 
more rapidly in the second half of the year. 
Only very small and rather gradual recessions 
occurred in the indexes of the cost of living. 

The condition of industrial production con- 
tinued to grow worse, and in the closing months 
of the year the depression affected the majority 
of industries, bringing about a rapid increase 
of unemployment. In addition to the diffi- 
culties of selling in the world market, which 
were especially severe in the case of textile, 
sugar, glass, and porcelain industries, the re- 
duced purchasing power of the agricultural popu- 
lation had a further depressing influence, while 
the recession in building activities reacted on a 


The | 


ture. No improvement in agricultural profits 
took place during the year—in fact, except 
for stock breeding, agricultural conditions 
became rather worse. This situation compelled 
the Government to seek means for relieving 
the crisis prevailing in agriculture. 

Although the total volume of Czechoslovak 
foreign trade declined, the merchandise bal- 
ance showed an increased surplus, owing to 
the fact that imports declined more than ex- 
ports. Notwithstanding obstacles to trade of a 
political and commercial nature, export sales 
of manufactures were fairly well maintained— 
which indicates the high quality of the products 
as well as the resourcefulness of Czechoslovak 
industries. 

The depressed business situation had an 
unfavorable effect on the development of 
Government finances. Revenues of the Govern- 
ment in 1930, although in excess of budget 
estimates, were lower than in 1929, whereas 
expenditures in 1930 increased to such an ex- 
tent that continuous drafts had to be made 
upon the budget reserves. The budget for 
1931 called for an increase in both revenue and 
expenditure, and after a time the financial 
administration was compelled to raise the 





large number of other branches of manufac- 


BALANCE SHEET OF THE NATIONAL BANK OF 


Czecho- 
slovak 
crowns (in 
thousands) 


Resources 
sands) 


Dollars ! || 
(in thou- | 


rates of taxation. 


CZECHOSLOVAKIA AS OF DreceMBER 31, 1930 





Czecho- 
slovak 
crowns(in 
thousands) 


Liabilities 





1, 544, 597 45, 720 





Foreign bank notes, silver and token coin (in- 
cluding silver stock) 

Balances abroad and advances in foreign exchange. 

Foreign bills 

Foreign checks in course of collection 





77 
73, 109 
237 
13 
74, 130 


1, 894 








1, 528 
3, 942 
936 


2, 722 


Short-term securities diseounted 
Advances on collateral 
Sites, premises, furniture, and fixtures 
Banking Office of the Ministry of Finance in 
liquidation: 
(a) State notes debt 
(b) Assets of the Soniinn Office of the Min- 
istry of Finance in liquidation, in 
charge of the National Bank of Czecho- | 
| 
| 


Temporary ae 
In foreign unts 
Interest d due in 1930 to be collected in 1931_- 


102, 194 





9, 559 
16, 153 
262 

1, 732 





Total resources, exclusive of contra ac- 
9, 118, 704 
79, 243 


9, 197, 947 














9, 141 || 


269, 914 
2, 346 


272, 259 || 


Bank notes in circulation 

Check accounts 

Current accounts 

Cash vouchers in circulation, taken over from the 
Austro-Hungarian Bank 

| Temporary balances abroad 

| Share capital 
Capital reserve fund 
Reserve fund according to section 135 of the Bank 


7, 823, 691 
569, 766 
39, 843 


65 

67, 409 
405, 000 
1, 800 


7, 181 


94, 576 
10, 000 


818 
51, 639 


3, 142 
30, 404 
13, 369 





Law 
Special reserve fund according to Art. III of the 
amendment of the Bank Law No. 102/25 
Building fun 
Net profit: 
arry-over from the year 1929. 
Results of the y 


ear 1930 

Tem liabilities (i (interest due in 1931, already 
collected in 1930) 

State’s gold treasure 

Other liabilities 











| 
9, 118, 704 | 
79, 243 | 

9, 197, 947 


Total liabilities, aaetves of contra accounts_ 
| Contra accounts 


Total liabilites 





i 








1 Conversion at par: 1 Czechoslovak crown=$0.0296. 
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ANNUAL REPORT OF THE BANK OF LATVIA 


The Bank of Latvia has issued its annual 
report covering the year 1930. Sections of the 
report are given herewith: ! 

During the past year the world-wide depres- 
sion was more and more severely felt in Latvia. 
Being an agricultural country, Latyia would 
have been in a favorable position as the result 
of an excellent harvest if the general economic 
situation had developed normally. But as 
prices of agricultural products fell rapidly in 
the world market—more rapidly than those of 
manufactured goods—the situation of our 
farmers not only did not improve but became 
worse. Latvia as a whole suffered from the 
fact that our agriculture was not protected 
from overstocking of the market with foreign 
grain, which some countries for competitive 
purposes had made artificially cheap through 
export premiums. It became necessary to in- 
troduce special laws for the protection of agri- 
culture. The limitation of grain imports, and 
the passage of a law enabling our farmers to 
sell their grain to the Government, helped to 
relieve this condition. The import of cereals 


in 1930, therefore, amounted to only 25,000,000 
lats ($4,825,000), as compared with 66,000,000 


lats ($12,738,000) in 1929, while most of the 
cereals imported in 1930 were brought in before 
the passage of the laws just mentioned. Farm- 
ers have recently begun to increase their culti- 
vated areas, so that Latvia will probably be 
able in future to raise enough grain for her own 
needs. 

The difficulties of agriculture affected other 
branches of industry which are largely depend- 
ent upon the purchasing power of the farmers. 
The industrial situation was further depressed 
as a result of overproduction in foreign coun- 
tries, which made competition keener and 
forced prices down. As these difficulties be- 
came more acute toward the close of the year, 
some important branches of industry found 
themselves compelled to reduce the volume of 
their operations. 

Foreign trade.—The balance of our foreign 
trade was less unfavorable than in the preceding 
year, the deficit being only 48,000,000 lats 
($9,264,000), as against 88,000,000 lats ($16,- 
984,000) in 1929—a year in which imports were 
still influenced by the bad harvest of 1928. It 
should be observed, however, that our foreign 





1(Taken with some textual revision from the English translation pub- 
lished by the bank. In addition the report contains tables and charts 
showing the operations of the bank in detail, and sections dealing with 
note circulation, Government finance, private credit institutions, etc. 
For the 1929 report see FEDERAL RESERVE BULLETIN for July, 1930. 





trade returns improved solely as a result of 
decreased imports and not of increased exports. 
The export trade of Latvia was greatly ham- 
pered by the general economic depression, and 
by the fact that prices of Latvian exports 
declined even more rapidly last year than those 
of imported commodities. Moreover, as a 
result of favorable terms of payment granted 
by foreign exporters, our domestic market is 
overstocked with various foreign articles in 
competition with similar commodities produced 
in this country. 

The balance of our foreign trade was suffi- 
ciently adverse in 1930 to bring about an out- 
flow of foreign currency. This outflow was 
increased by payments for earlier purchases of 
grain and by refusal of some of our private 
banks and enterprises to employ further 
foreign capital, since it became unprofitable to 
do so in the face of the recently lowered rates 
of interest in Latvia. The foreign currency 
reserves of the Bank of Latvia declined con- 
siderably at the turn of the year. 

Credit policy of the bank.—lIn spite of the 
cautious credit policy pursued by the bank, its 
aggregate loans increased during the year by 
approximately 10,000,000 lats ($1,930,000), 
though the total amount of loans granted to 
private enterprise directly or through private 
credit institutions declined by 11,100,000 lats 
($2,142,300). On the other hand, the loans 
granted to State institutions rose by 18,800,000 
lats ($3,628,400)—from 7,600,000 lats ($1,466,- 
800) to 26,400,000 lats ($5,095,200). Credits 
on behalf of the State increased chiefly as a 
result of the new law authorizing purchase of 
domestic grain by the Government. The bank 
lent the Ministry of Agriculture about 16,000,- 
000 lats ($3,088,000) for this purpose. 

During the past year the bank maintained 
its general pee policy of promoting domestic 
production and improving the balance of foreign 
trade. This policy is in general well adapted to 
our conditions, but the world economic crisis 
calls for extraordinary measures in order to 
meet the increasing difficulties and foreign 
competition. Because of the large and con- 
tinuous demand for foreign currency for the 
requirements of private enterprise, the council 
of the bank decided at the end of last year to 
undertake a general restriction of credits. It 
wus found necessary gradually to restrict, 
aud in some cases even to close, various credits 
granted to private credit institutions in towns 
and to commercial enterprises, but it was 
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considered unwise to restrict credits to indus- 
tries which were utilizing their credits to increase 
their productive efficiency. Further, it was 
decided to restrict the loans granted to credit 
institutions in rural districts by not more than 
one-twentieth, which is about the annual per- 
centage of redemption under the favorable 
credit terms enjoyed by those institutions. 
The bank does not intend to treat all cases 
alike; every case calls for individual treat- 
‘ment, owing to the difference in position of each 
enterprise as to the character of its operations 
and resources, the origin of its capital, etc. 
The bank, therefore, accepts or refuses bills 
presented for discount or rediscount, in accord- 
ance with the nature of the operations upon 
which the bills are based. These resolutions 
were made effective on January | of the current 
ear. 
: It would be premature to pass judgment upon 
the results of these measures at present, inas- 
much as this is the first large-scale restriction 
of credit in Latvia, and comparision with con- 
ditions prevailing in other countries does not 
always lead to accurate conclusions. Though 
for some enterprises the restriction caused 
difficulties and complications, for the country 
as a whole the results of the measure are 
generally satisfactory. In view of the credit 
conditions in this country, it is obvious that 
restriction of credits by the Bank of Latvia can 
accomplish the desired results only in coopera- 
tion with State budget and credit policy, since 
bank notes represent only about 45 per cent of 
the aggregate circulation of money in Latvia, 
while loans of the Bank of Latvia amount to 
only 157,000,000 lats ($30,301,000) as compared 
with aggregate State and private credits of 
about 600,000,000 lats ($115,800,000). 
Agricultural credits.—Last year the bank 
began to grant seasonal credits to farmers 
through their credit institutions. These credits 
represent a new form of loan, designed for the 
requirements of one season only. They are 
granted in the spring and must be liquidated by 
the end of the same year. A comparatively 
small amount—1,500,000 lats ($289,500)— 
was granted for this purpose last year, in order 





to accustom the farmers and their credit insti- 
tutions to repay such loans in due time. In 
most cases this was done. 


Interest rates.—In order to meet the require- 
ments of private enterprise, the Bank of Latvia 
took steps last year to bring about a general 
reduction in the cost of credits at private credit 
institutions. The bank reduced its own rates 
of interest on loans. Thus rates on loans to 
farmers made through the medium of rural 
credit institutions were lowered considerably 
from January 1, 1930, and rates on loans to 
industrial and commercial enterprises from 
October 1. As a result, the bank’s profit from 
loan operations decreased considerably during 
the past year. Under the economic conditions 
obtaining at present the rates of interest charged 
by the Bank of Latvia are very low, and the 
bank can make no further reduction while the 
rates of interest which it pays are comparatively 
high. It would be undesirable to lower the 
rates of interest on deposits, as this would dis- 
courage saving on the part of the public. The 
rates on private deposits and current accounts, 
in force in the bank at present, are as follows: 


Per cent 


On fixed deposits, over 6 months_-_____-_---- 
On fixed deposits up to 6 months and on net 

demand deposits... ...............-------. 5 
On current account deposits_-__.....-.------ 4 
On current accounts in foreign currency - -- ---- 
On bills paid at least 15 days before the stipu- 

lated term, the bank refunds discount--- ---_- 4 


Gold stock.—The greater wets of the bank’s 
reserves against notes in circulation is composed 
of stable foreign currencies and a smaller part 
consists of gold. Except during the first few 
years of the bank’s existence when certain 
quantities of gold were purchased abroad, the 
gold reserves have remained practically un- 
changed. The stock of gold totals 9,300,000 
lats ($1,794,900), as against 9,200,000 lats 
($1,775,600) a year ago and 8,900,000 lats 
($1,717,700) six years ago. The bank pur- 


chases only gold which is offered in this coun- 
try, and does not endeavor to augment its 
stock, as no interest is paid on pes deposits 
abroad. 
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BALANCE SHEET OF THE BANK OF LaTviA AS OF JANUARY 1, 1931 
| | 
Lats (in | Dollars! | : | Lats (in | Dollars! 
Resources thou- | (in thou- || Liabilities | thou- | (in thou- 
sands) sands) | sands) | sands) 
‘ — latinas } 
t | 
Stock of gold: Bahk notes issue;d.......... 10. isa cccsce nese ce | 49, 630 | 9, 579 
Fore Yo Siisnansddnsnn ci deaneukweneds 1, 466 283 
Gold tullion belonging to the bank, abroad_-- 7, 873 1,519 || Deposits: } 
Gold bullion deposited by the exchequer-.-.---- | 14,733 2, 843 Net Gemaend Gepatits. . ........cnnceccoecssscse | 16,481 | 2, 988 
SEIS Sn a ncicnncencisencindeseccecesed | 106 | 985 
24, 072 | 4, 646 
20, 586 3, 973 
Foreign currency: 
Foveign diver Coin. «.....~-...22.2--0--2-2-one|nons-enp--feo=oenengs Current accounts: 
Foreign currency............------------------ 376 73 CINE CIOS 6 5 oa corcndnwndacseteqihsceod 51, 801 | 9, 998 
Due from foreign I ia ok svedtinecdvshscssse 36, 075 6, 962 Current accounts not bearing interest --._--_..- j 5, 612 | 1, 083 
Current accounts in foreign currency---..-.-.- 774 | 149 
| 36,451 | 7, 035 SI rcdbsid cnn s. ddddabh che ccenedns | 2,779 | 
Latvian State money: Silver money, Treasury | 60, 966 11, 766 
notes, and small coin...............-.-.--.------ 19, 322 3, 729 | } 
I olin Gerd iriins sc dcnnsuscsdusescesscewat 409 79 SR iiic ck nnnatciteysnscapduprendinchbertined | 86,897; 16,771 
Short-term bills: 
Discounted festen GI 6 édeecsriavtiesteonn 4, 315 833 || Capital: 
ol le 45, 360 8, 754 | OD a eee a 3, 616 
Discounted bills with branches and corre- | DIR nn iiss nnecesenccww nd bwccnescsricsueda | 4,352 | 
aint pandues cain adel oc éecngtonoos + 947 | 183 | a eee | 8,500 676 
Special currency account secured by bills--- -- 38, 651 | 7, 460 | | | 
| | | 26, 587 §, 131 
| 99,272| 17,229 
| Profit and loss: Net profit ee | 8, 766 727 
Special current accounts and loans: EE a eee 1, 096 212 
= Obligations on real property and other | 
A Le LIB SAAT TE 1, 747 8, 057 | 
Againet — and industrial plant_.---- 714 138 
We acs 55 i 566 ccdcdt owas ceeen 25, 683 4, 957 
| 68,145 18, 152 | 
BS pdtann cet enearenaccénsundebunasacotengnocd | 8,989 1, 735 | 
Inventory and real property: | 
PPE inc ddaescqsddsodseadicndcsnsecdtenen 297 58 
Pe ier pep omrr vere 357 69 | 
654 126 | 
| | 
I PN 08. 96innnscnaceutneexeahsssaccdaben | 2,212 427 | 
NN SIT inves vk dt catkins cntinaswnl 249, 527 48, 159 | ee PE a eee | 249, 527 48, 159 




















1 Conversion at par: 1 lat=$0.193. 


ANNUAL REPORT OF THE BANK OF BRAZIL 


The annual report of the Bank of Brazil for 
1930 was presented to the general meeting of 
shareholders on April 30, 1931. Sections of the 
report are given herewith: ! 

Although the world-wide depression added 
to the difficulties of the commercial and finan- 
cial situation of Brazil, that situation is to a 
large extent the result of the economic mistakes 
committed by the country itself within the past 
few years. 

Coffee valorization.—Valorization under the 
name of “‘Coffee Defence” (a term adopted to 
prevent hostility abroad) barred the natural 
course of economic laws, while at the same time 
it checked consumption and led to increased 
production in Brazil and in competing coun- 
tries. Coffee planters, seeing only the imme- 





1 Taken with some textual revision from the official English translation 
published by the bank. In addition the report contains tables and 
charts show he operations of the bank in detail, and sections es 


t 
with bona | and political developments. For earlier reports, see 
FEDERAL RESERVE BULLETIN for July, 1930, August, 1929, and July, 1928, 


diate benefits of the official action, willingly 
accepted the scheme without realizing to what 
it must lead, and those who opposed the estab- 
lishment of the Coffee Institute were decried as 
enemies of the farmer. 

Available capital, energy, and man power 
were diverted from other pursuits and concen- 
trated on coffee growing, in the assurance that 
Government support would be available to 
finance the output and that a high price would 
be assured even if artificially maintained. 
The inevitable price decline took place, and the 
farmer is now in a worse position than before. 

Loss of gold.—At the beginning of 1930 
Brazil held gold to the value of £30,000,000 in 
the Caixa de Estabilizagaéo and in the Bank of 
Brazil. This gold might have been used to 
estabilish convertibility of the paper money in 
circulation except for the traditional inflation- 





ist point of view 4 ign in the circles from 
which the President of the Republic came. 
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The £20,000,000 ($97,330,000) in gold, im- 
ported between 1927 and 1929, together with 
the £10,000,000 ($48,665,000) of gold in the 
Bank of Brazil, should have been used as cover 
for the 2,570,000,000 milreis ($307,372,000) of 
notes in circulation, instead of being made the 
basis for a further inflation of 800,000,000 milreis 
(95,680,000). This aggregate gold stock would 
have provided a cover of 46 per cent against 
notes, and would have made conversion possible 
within one or two years. Such a measure, com- 
bined with a wise discount policy on the part of 
the Bank of Brazil, would certainly have pre- 
vented many difficulties of the situation which 
developed later, and would have saved a part 
of the stock of gold necessary for our monetary 
rehabilitation. As it was, the Caixa de Es- 
tabilizagdo produced two currencies in water- 
tight compartments. 

The Bank of Brazil, deprived of the auto- 
matic check on the export of gold, had to let 
events take their course. Gresham’s law oper- 
ated unhindered. The gold of the Caixa de 
Estabilizagio was withdrawn, and with it the 
gold stock of the bank. As a result, we have 
those erratic fluctuations in exchange rates 
which, in countries with unsecured paper 
money, occur upon every fluctuation in the 
balance of payments. 

Inflationary proposals.—With the gold stock 
exhausted, <A with increasing financial -em- 
barrassment resulting from the p Bemone in public 
revenue, the demand for Federal paper money 
issues was inevitable, especially as some States 
had already anticipated them by issuing State 
paper money. The Provisional Government, 
however, in spite of the considerable reduction 
in revenue, resisted the pressure brought to 
bear on it by the inflationists, and preferred a 
policy of strict economy and increased taxation. 

For essential requirements the actual circu- 
lation is more than sufficient. Commerce and 
industry find in the banks at low rates all the 
money which they need for legitimate trans- 
actions. For short-term operations the bank’s 
rate of discount has been reduced to 7% per cent. 
The requirements for the production and han- 
dling of the sugar crop have been met. A 
plan for financing the rice and cocoa crops, 
according to central banking principles, is now 
being worked out. 

The rediscount office, reopened at the be- 
ginning of the year, is being carried on with 
the ordinary resources of the bank, which refused 
a treasury note issue offered to it for this 
purpose. The balances of the commercial 


banks show cash on hand equal to 30, 40, or 
If operations 


even 60 per cent of deposits. 








have been in restricted volume, this is due to 
lack of confidence and not to lack of funds. 

The coffee situation still remains unsettled. 
Valorization was a ruinous venture, the liquida- 
tion of which, owing to its proportions, exceeds 
the powers and resources of the banks. It is a 
settlement which will have to be effected at 
some future time. 

The October moratorium.—The disturbance 
caused in October by the simultaneous revolu- 
tionary outbreaks in the south, center, and 
north of the country, led to a moratorium of 15 
days. This suspension of payments, which was 
several times extended, gave temporary relief 
to the-commercial community and prepared the 
way for the resumption of normal business. 
The banks went through the period without 
mishap, with the exception of the Banco Pelo- 
tense, which was forced to apply for liquidation 
owing to the fact that a large portion of its 
assets was employed in long-term operations. 
The government of Rio Grande do Sul under- 
took the liquidation of the liabilities of this 
institution, which will probably be effected 
without loss to the creditors. 

Foreign exchange.—The commercial situa- 
tion, however, is suffering from the conse- 

uences of the fallin exchange. The preceding 
, vemeaetniy by a decree dated October 20 last, 
and as an emergency measure, gave the exclu- 
sive privilege of exchange operations to the 
Bank of Brazil. This monopoly has been can- 
celed by the Provisional Government, together 
with the greater part of the restrictions which 
had been in force for a long time previously. 
The Government has thus gone a long way 
toward the gradual restoration of freedom in 
international trade and exchange operations. 

The Government and the Bank of Brazil.— 
The difficulties of the late Government led it, on 
October 11; to cancel the contract of April 24, 
1923, between the treasury and the Bank of 
Brazil. On the date mentioned the treasury 
owed the bank 517,563,135 milreis ($61,900,- 
551), consisting of the debit balances of the 
accounts “Advances on revenue” and “Bills 
due and unpaid.”” Under the terms of the con- 
tract, the treasury had assumed the responsi- 
bility for the notes issued by the bank, amount- 
ing to 592,000,000 milreis ($70,803,000); and 
the amortization and conversion fund, including 

the balance of the reserve set aside in compli- 
ance with clause 3d, paragraph b, of the con- 
tract of 1923, were divided equally between the 
treasury and the bank. The cancellation of 
this contract (on October 11) before the termi- 
nation of its 10-year currency, freed the bank 
from the obligation to resell to the treasury the 
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£10,000,000 ($48,665,000) which it had received 
in 1923. The treasury was accordingly credited 
with 706,394,983 mulreis ($84,484,840), with 
which its debt to the bank was liquidated, 
leaving a credit balance of 188,831,848 milreis 
($22,584,289) which the treasury used for 
current expenditures. 

As a result of this operation, the bank was 
obliged on the one hand to anticipate a pay- 
ment of 706,000,000 milreis ($84,438,000), thus 
depriving itself of the use of these funds for the 
remaining period of the contract and the further 
period of the liquidation. It also, however, 
came into possession of large resources, enabling 
it to increase its reserve fund by a considerable 
amount, and, in agreement with the Govern- 
ment, to transfer 70,000,000 milreis ($8,372,000) 
to the special liquidation fund against con- 
tingent losses. Thus the bank strengthened to 
a considerable degree its ability to meet 
emergencies which might arise as a result of the 
business depression, which fortunately is al- 
ready showing signs of improvement. 

On October 17 the Government authorized 
by decree an issue of 300,000,000 milreis 
($35,880,000) of paper money, of which the 
bank immediately issued 120,000,000 milreis 
($14,352,000) guaranteed by £1,000,000 ($4,- 
866,500) in gold and 80,000,000 milreis ($9,568,- 
000) of securities. The governing council 


BALANCE SHEET OF THE BANK OF 





| Milreis | Dollars 1 
(in thou- 
sands) sands) | 


Resources | (in thou- 
| 














RL EO ee A eg IE EE | 323, 293 38, 666 
Gold bonds deposited abroad; nominal value | 
£2,595,030; latest quotation £1,757,863 6s. 8d--- 52, 736 6, 307 
Correspondents abroad. ............------.------| 260, 981 31, 213 
Correspondents in Brazil................--.--.----| 9, 251 | 1, 106 
Branches and agencies in Brazil................-- 467, 648 | 55, 931 
Bills discounted._..........-.--------------------| , 230 72, 864 
Loans in current account................-.-------| 652, 775 | 78, 072 
een ot indie dbdbartinaniieunes 52, 067 6, 227 
Securities and accounts in liquidation_..-.......- 9, 340 | 1,117 
Bills receivable for bank’s own account_......... | 61, 826 | 7, 304 
Bills receivable for outside account: 
tts hi tsigidenn wnat danadin ein wittine 176, 002 21, 050 
ES thd ck da Dbbaahetnn et naendianeet | 305, 336 36, 518 
481, 338 | 57, 568 
Other items for collection in Brazil...........-.-- | 055 | 485 
I Mei onic ccplaadaccasmesctbnaduscenc 24, 211 2, 896 
Se icon db tineddanccecbucsssoncdapecne 41, 382 4, 949 








Total resources exclusive of contra accounts. 3, 351, 132 | 400, 796 
Contra accounts: 

Securities held as collateral.............-.-.-- | 1,017, 758 121, 724 

Cuptomets’ cesutities........ccceencnccseee 805,105 | 96, 291 
LN  ccniddnncatbeusssentenkes 5, 173, 995 | 


618, 810 








authorized a second issue of 50,000,000 milreis 
($5,980,000), bringing the total issue to 
170,000,000 milreis ($20,332,000). When the 
continued scarcity of export bills of exchange 
caused the rate of exchange to weaken further, 
the Government released the reserve of 
£1,000,000, and stipulated that the bank 
should redeem the note issues within 6 years by 
semiannual quotas of a minimum of 25,000,000 
milreis ($2,990,000) each. 

Stabilization office abolished.—By a decree 
dated November 22 last, the Government 
abolished the Caixa de Estabilizagao, suspend- 
ing the issue and redemption of notes; redemp- 
tion when resumed shall be effected by means 
of sight drafts on London by the Bank of 
Brazil. This decree provided, in view of the 
scarcity of bills, for the remittance to London 
of the remaining gold in the Caixa to meet the 
payments due on the foreign debt. The func- 
tions of the Caixa as laid down in Law No. 
5,108 of 1926 were transferred to the Bank of 
Brazil, which, however, will obviously be unable 
to assume them until the value of the milreis 
returns to the level mentioned in this law. 

By this measure the Provisional Government 
demonstrated its firm resolve to meet the obli- 
gations of the nation at the cost of every 
sacrifice, thereby establishing confidence in the 
situation resulting from the October revolution. 


Braziu aS OF DeceMBER 31, 1930 


Milreis Dollars ! 
(in thou- | (in thou- 
sands) | sands) 


Liabilities 


A a jaimntanbienmaiaiba _ a | - 




















it SEEN CRIN. 2a nsiddisibttinaeisaoniedmienidaietd 170, 000 20, 332 
Deposits: 

In current accounts without interest. ..-....- 244, 868 29, 286 

In current accounts with interest._.........-- | 415, 648 49, 712 

In limited current accounts...............-.-| 122,096 14, 603 

jf eee ee | 494, 867 59, 186 

In bankers’ clearing accounts. -.............-.- 53, 641 | 6, 415 

1, 331, 119 | 159, 202 

Due to branches and agencies in Brazil__.......-- 450, 206 53, 845 

Due to correspondents in Brazil.........-....--.-- 3, 400 407 

| Due to correspondents abroad_...............--.- | 102,134 22, 979 

Due on account of items for collection..........-- 786, 393 94, 053 

Sa thintcondsda nitessddbiaucabiriankewsiatenl 100, 000 11, 960 

FS ey eee eee | 208, 309 24, 914 

Balance from previous year-.-.-......------------ 1, 322 158 

Forty-ninth dividend to be paid...........-..-...- u 10, 000 1, 196 

og ee eee eee oes 98, 249 11, 751 

Total liabilities exclusive of contra accounts.| 3,351,132 | 400,796 
Contra accounts: 
Securities held as collateral and deposited 

We its Ucidtitwdinwdscndaccaedcernchinnn 1, 822,863 | 218,014 

Ue HR iiictdnccnctddanaenwncccihiia 5, 173,995 | 618, 810 


| 





1 Conversion at par: 1 milreis=$0.1196. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars. Figures for last report date of month !] 
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Europe—Continued 





| -8.8.| Yugo- | 7 other 
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Latin America 








Month 5 other 
Brazil as - coun- 


tries ? 
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PELSss S8sss 








1 All figures are as of final day of month except those of 15 countries, for which last report days are shown on page 399 of the FEDERAL 
RESERVE BULLETIN for July, 1931. 

? Countries which, for the period shown in the table, have not had gold reserves in excess of $10,000,000. For Europe these countries are: Albania, 
—— ew se Greece, Latvia, Lithuania, and Portugal. For Latin —— they are Bolivia, Chile, Ecuador, Guatemala, and Mexico. 

» Preliminary. ¢ Corrected. 


NortE.—For institutions represented, items included, and rates of conversion into dollars, see note to similar table on p. 399 of the FEDERAL 
RESERVE BULLETIN for July, 1931. The July BULLETIN also contains separate figures for the 45 countries by months for the period June, 1928-May, 
1931 (pp. 399-400); and by years for the period 1913-1930 (p. 394). 
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GOLD MOVEMENTS 


























































[In thousands of dollars) 
Germany Great Britain Netherlands South I 
» $$ <a Africa | India 
Mont Im- | Ex- Im- | Ex- Net Im- Ex- | Net —— 
ports | ports ports | ports ports | ports ; Net Net 
aie paseheaseiiiia | 
1930—May....---.----- 7, 096 45,388) 61,134) —15, 746 75) 19 56] — 6, 

ilibcstsnceeceas 7, 529 13,747; 20,659| —6,912 34 ll —18, 1 9, 204 

FP ivcascoqececs 1,414 646, 40,355) —15, 709 48, 16, 587|—16, 539) —22, 41 3, 404 
August. , 545 24,201; 21,390) 2,811 281) 8 —18, 708} 13,461 
September....... 1,967) 25, 22,339) 20, 245 81 13 —17,1 3, 568 
October..... 3,162) 96, 45,416) 34,754) 10,662) 12,338 199; 12,139) —20, 967 
Novem 1, 458 41,199) 43,164) —1,965 150 ll 35) —18, 1,323 
Decem 9, 524 43,124) 78,507| —35, 42 3) —16, 681 
1981—January-.......... 12, 252 35,304, 78,774) —43, 470 301 52 249) —21, — 286 
February.......- 12, 335 31, 335) 28,892 2, 443 59 167; —109) —18, 880 
March.........-. 11, 077 22,829 16,377 6, 452 59 215} —155) —17, 567 943 

pt See 11, 728 28,495) 4,411) 2, 25 458; 433) —16, 600 
RS 6, 665 20,742; 1,6 19, 1 32, 551; 6519) —21,391 696 

} See 11, 203} 135, 532 66, 956) 12,656) 54,300 24, 980 563) 24,376) —16, 915)........ 














MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 













































































{In thousands of dollars} [In thousands of dollars] 
1931 1930 
| 1931 1930 
From or to— June January-June | Calendar year From oialiaiia- Tia 
or to— May January-May | Calendar year 
Imports|Exports|Imports Exports CRSA SR “NT eal 
——--- Imports|Exports|Imports|Exports|Imports|/ Exports 
France........-.---- 244 | 99,703 | 1,470 | 270,301 . 
Germany.....------| 43,401 | 10,702 
Netherlands......... ae 574 “ 3 | = 
Spain } 
Retadachiopeseun! GOUE Lidciniens | 4,986 |........| 28,190 

United States.......|........|..-..---|-------- \ usidigdl Bp .o55 
South America 19, 970 | 68 | 57,944 | 49 
British India........|........ 25 | 1,788 1,289 | 812 
Australia. ........... SER lecdcdinee GPU eeccwana 116,417 | 2 
New Zealand........ TD icscnee TEP lvo~cienes 5 ee 
E lcomicumdad | Ta ta 4 
Rhodesig..........-.| 394 ........ TONE titesonda ae 

iitns soe 20, 198 |......-~j114, 345 |.......- Me iscoassen 
West Africa......... 443 6| 2,614 | 7 | 6,075 ll 
All other countries..| 1,231 2,723 | 9,679 | 24,247 | 2,441 14, 764 

Total......... 66,956 12,656 |205, 660 |142, 730 421, 725 398, 040 tkstece Ge lesnccued 4, 456 1,623 | 57,854 182 


NRA ceicipird 


{0°69 ROT 


tow mths lp, oy tows 
pies aia 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily qvtattonn: & based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 











1931 | 
Monetary uait 5 Country 
g 


1931 








‘May 


RG June July 
| 
| 


May July 








SOUTH AMERICA 


14.0048 | 14. 0457) 14. 0413 || Argentina 
13.9119 | 13.9242) 13. 9453 
.7176 |. 7180). 7183 

2. 9605 

26. 7340 
485. 6052 
2,5167| 2. 5156 
3.9158} 3. 9215 
23. 2782 

1. 2939 














26. 7801, 26. 7346 | 
11. 1996) 11. 1991 
4. 4234) 4. 4162 
+5949). 5943 
9. 6749) 9. 3139 


21. 8950 
24. 0131 
36. 1423 
49. 3813 
40. 1720 
56. 0348 








Jav: Florin 

9. 19, 28 Straits Settle- —— dol- 
| 514-60 7515. 0000 2 515.0000 2515, 000 || ments, 
1 * L 7603 | ‘ 7685 1.7665 | Turkey Tenkish pound... 


AFRICA 


100.00) 99.9449 | 99.7201, 99. 6607 Egyptian pound.| 494.31 ais 
| 100.00, 99.9187 | 99.9157) 99. 9124 
| 49. 85| 48.0200 | 49.0305) 47. 5231 


1 Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 3 Chervonetz quotations nominal. 

’ Silver currency. The figure given for parity represents gold value of unit in July, 1931, computed by multiplying silver content of unit by 
New York average price of silver for July, 1931, which was $0.28567 per fine ounce. On the same basis, parity in July, 1930, for the Chinese-Mesican 
dollar was 27.23 cents; for the Shanghai tael, 37.54 cents; for the Yuan dollar, 26.63 cents; and for the Hong Kong dollar, 27.03 cents. 


BANK FOR INTERNATIONAL SETTLEMENTS 


{Amounts in thousands of dollars: converted into dollars from Swiss francs at par: 1 Swiss franc=$0.1930] 


8 SSSSRNSN 
& ABRSRBSES 


47. 1764) 























1930 1931 
Resources Liabilities 
June June May 











Short-term deposits: 
988 Central banks for own account— 
> Demand 75,066 | 64,392 
Rediscountable bills and acceptances (at | Time— 
cost): Not exceeding 3 months 106,517 | 99,340 
Commercial bills and bankers’ accept- | Between 3 and 6 months 792 1, 678 
ances 


182, 375 | 165, 410 

















32,617 | 30, 686 

Time funds at interest: 
Not exceeding 3 months 114, 644 ’ Not exceeding 3 months 39, 236 | 131, 357 
Between 3 and 6 months 4, 757 3 Between 3 and 6 months 6, 033 


119, 401 














Sundry investments (at cost): oe depositors— 
Not exceeding 1 year 40, 763 
Over 1 year 5, 699 8, 868 Tne Ni ot exceeding 3 months... 

Long-term deposits: 

46,462 | 45, Annuity trust account 

1, 958 311 German Government deposit 
French Government guaranty fund..-- 

















Reserves: 
Legal reserve fund 
Dividend ae fay 
General rese: 
— aieseted ‘a deribation on July 1, 


Dividend to shareholders (6 a ee cent). 
Participation of long-term itors 

per article 53(e) of statutes. 422 422 
Other liabilities 2, 161 2, 162 


Total resources 343, 621 | 410, 313 | 209, 544 Total liabilities 343, 621 | 410, 313 



































1 Composed of $3,073,000 short-term investments not exceeding 90 days and $13,192,000 of investments exceeding 90 days. 
2 Including undistributed proceeds of the German Government international 5)4 per cent loan 1930 to the amount of $84,572,000. 
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CENTRAL BANKS 


[For explanation of these tables see BULLETIN for February, pp. 81-83] 
























































































| Resources a banking department Liabilities of banking department 
| Gold (in 
| Notes | : 
issue "Cash reserves | | | Deposits 
Bank of England Dis- in cir- | - 
” capers. -———| counts | Securi- | culation | Other 
Coin | Notes |aavanees| | Public Other _ lHabilities 
| 
Millions of pounds sterling: 
res ey ee 151.0 1.1 | 56. 2 6.8 | 59.8 354.9 | 54.8 | 17.4 33.8 17.8 
Eis cgcieetstinansenes V2 lL 7 1 ¥.6 57.5 B42. 8 61.6 | 28. 2 3.4 17.4 
nai July 20. FEN aE 132.0 1.3 32.7 9.7 | 79.2 359. 4 | 55.8 | 15.2 7 18.1 
ons of dollars: | | 
1930— May 28.......-...-..--..------ 765 5 297 33 | = (278 1,733 | 27 64 17 86 
June 25... ich: Je 4 284 7” ~«©|~=«(812 1, 745 310 105 176 87 
July 30... Ye 5 214 33 | (360 1, 793 297 44 182 88 
I inca: matinee 7 5 263 31 | 347 1, 756 88 184 89 
|” RSS 761 5 295 28 305 1, 731 312 166 89 
el piintersedtnbeendecenes 776 6 311 21 | «622 | «1,781 271 102 17 86 
NG AY 25 vas Gide cunoncesd 762 5 318 | ae 1, 709 272 92 179 87 
BN Rg on dca chenmeneea 718 3 189 238 6510 1, 795 645 32 176 87 
NONI ecckcdiina san cucanscorsnce 679 3 256 47 | 306 1, 688 268 | 94 162 88 
| |) he Se 685 4 259 41 | 313 1, 692 237. | 79 162 89 
| 2 SE See 699 4 ). 65 | 254 1, 697 231 | 46 164 89 
/ 8 aS ; 73 5 | 276 35 | 276 1, 702 238 86 180 86 
SSRIS RR EES 735 s | = 33 |tsé 1, 727 266 85 165 87 
| (aa glia eNpiy: 793 5 341 47 280 1,717 300 123 163 87 
PU eds dee td se weecacdad 643 6 159 47 | 385 1, 749 272 74 164 88 
| Resources ‘Liabilities 
| r o Deposits 
Bank of France Gola | Foreign Domestic nom pr | Other —- ee Other 
exchange) bills loans curities * | assets tion | bei | 0 Other abilities 
Millions of francs: | 
Cer 55,634 | 26,160; 6,190) 2,806| 5,082, 7,316| 78,185 9,940 | 12,669 2, 394 
June HRS SRO es eS 56,426 | 26,209, 5,576) 2,779| 5,082| 6,807| 76,927 8,513 | 15, 187 2, 250 
ons ; Jul La? Ripcecukitcadeencibeil 58,407 | 26,431 | 4,564) 2, 858 5,064 (3) 79, 861 9,302 | 14,321 (3) 
ons OI Gollars: | | | i 
1930—May 30.......--.-----------.-- 1,717 | 1, 002 | 300 | 100 | 211 | 230 2, 865 210 | 394 92 
SE lin wdniiesuncnanendecd 1,727 | 1,005 | 247 | 106 211 | 237 2, 846 194 408 s4 
a. casbatie.ssdnnnnxt 1,775 | 1,022 | 244 | 105 211 | 238 2, 827 | 358 328 84 
| ESE Rapa ee te | 1,852 1,004 | 254 | 107 208 | 250 2, 888 | 396 | 303 87 
Iie. reciterccsndachione | 1,809| 1,003; 243 10; 208, «saa | 2864 412 344 86 
SE aniscincnoxeabumniesiod 1,992} 1,004 | 278 | 109 208 | 274 2, 932 513 328 91 
Nov. ERD 2,037} 1,015 | 344 112 208 | 262 2,977 523 385 93 
Taek sw daeact abla aa 2, 100 1, 026 | 330 | 114 208 259 2, 996 495 | 459 88 
1931—Jon. 1 Sea ales 2,176 | 1,032 | 371 | 112 204 270 3,079 543 | 457 86 
|. SL EG. 2,192} 1,032 | 323 | 110 204 | 274 3, 095 523 | 430 87 
. 2 SRE: 2,200/ 1,081 | 278 | 112 199 | 275 3, 052 461 | 493 89 
Apr. | iE SSD 2,180; 1,031 | 258 | 110 199 | 230 3, 027 | 458 | 473 97 
- > ee eA 2,181 | 1, 025 © 243 | 110 199 | 287 3, 065 | 390 497 94 
Sa ee ee 2, 212 1, 027 219 | 109 199 267 3, 016 334 | 595 88 
July ee ea 2,290 | 1, 036 179 112 | 199 (3) 3, 131 | 365 | 561 (3) 
| Resources Liabilities 
Reichsbank | Reserves Other | | Notes in | | 
| Treasury Security | Securi- | ° Other Other 
Gold in foreign bills (and pr ag | Deposits ot 
exchange bills checks) loans ties assets | tion liabilities 
Millions of reichsmarks: 
ee 2, 390 186 25 1,791 167 103 | 721 | 4, 299 | 353 731 
ES stabi acidnanstpoidionds | 1,421 | 300 74 2, 579 355 103 | $36} 4,295 | 308 1,074 
oom Ju al y 31 eS RT | 1,363 246 195 3, 273 347 | 108 | 957 4, 454 | 834 1, 197 
ions Of dollars: | | | 
1930—May 31............-.-.-------- 617 84 20 446 45 | 24 | 174| 1, 146 | 96 168 
POND Poised scccencncnsdusdeccs| 624 109 2 423 44 2 | 175 1, 116 | 117 169 
_ | Se 624 62 9 419 32 | 24 | 200; = 1, 105 | 95 170 
INS Wao cn eneudncadsdandecce 624 9 Re 412 51 24 193 1, 121 | 99 171 
PRR tka cbocspennetancces 590 41 j 499 69 24 200 | 1, 130 | 112 | 183 
Et hook Anlencaddandamen 519 47 6 548 76 24 163 | 1,113 | 91 | 179 
OE | Era 519 125 25 477 55 24 153 1, 096 | 91 192 
ei Liatilanceidueramane 528 112 49 563 61 24 152 | 1, 138 | 155 196 
RDN AE occndciaxcatsesnses 535 47 20 463 41 24 175 1, 044 | 63 198 
Feb. 28. 544 39 18 471 72 24 161 1, 055 | 77 198 
Mar. 31 553 45 34 465 65 24 152| 1, O61 | 92 185 
Apr. 30. 564 37 ul 432 68 24 159} 1,034 | 85 178 
May 30 569 44 6 427 40 24 172| 1,024 84 174 
June 30- 339 | 71 18 614 85 24 223 | 1,028 95 256 
+. ORS Gea teen 325 | 59 46 780 83 % 228 i: 1,061 bs 199 285 


























1 In addition the issue deeestenait holds Quremaitiid and other esssttiiin and silver pe as cover ne the Stestery issue, which is fixed by law 
at £260,000,000 ($1, 265,000,000) . 
? Issued by the independent office for retirement of public debt (Caisse autonome d’amortissement). 
3 Figures not yet available. » Preliminary. ¢ Corrected. 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month) 
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1931 1930 | 1930 
— peers ——— oe 
June | May | Apr. June | June Apr. June 
— —_— } — -_ — — 
Commonwealth Bank of Australia Danish National Bank (millions of 
(thousands of pounds sterling): kroner): 

Issue department— EERE SB Se ae eee 172 172 172 
Gold coin and bullion.....,.-| 15,227 | 15,227 | 15,141 19, 931 Foreign bills, etc.-..-.----------- 58 67 78 
Si ea RA The ‘| 35,300 | 35,300 | 32,058 4,941 $ and discounts............- 87 92 89 

Banking department— Note circulation. ............--.. 343 354 366 
Coin, bullion, and cash-..-.... 873 | 1,243 | 2,263 1, 643 Piers tckediRnadapedecees 39 30 39 
“a ~ a _ z | 8,332 | 7,431 4,863, 5,856 = pee (thousands of Danzig 
LOS E.---vver} a igs | Inge | ahaes | aiaio Balances with Bank of England.) 16,277 14,843 | 13, 200 
De evn reenerts , 544 | 54,372 | 67,003 | 42,418 Foreign bills, etc.....-----.------ 5, 937 6, 842 | 10, 686 

Bank notes in circulation.......- 46, 591 | 46,580 | 44,351 | 38, 855 Loans and discounts.......------ 21, 493 22,160 | 21, 860 

Note ee hh 35, 817 36,126 | 36, 505 
so _— tee ee ee ee et > 1, 625 1, 303 2, 175 
SC. 

Go > tall CCP ere Se ees 214 214 214 169 Central oe of Ecuador (thousands 

Foreign exchange of the reserve..| 133 116 138 266 a a 5. 601 

Other foreign exchange..........- | $i 401 507; = 421 O1d........-.--------------------- 5, 659 5, 666 " 

Domestic bills.......-...-.------ | 599 451 90 125 Foreign exchange. ...--...------- 18, 422 18,052 | 25, 746 

Government debt........-....... 96 96 96 101 and discounts............. 14, 288 14, 176 14, 141 

Note circulation.........-.--.--- 1,111 | 1,141 984 1, 028 Notes in circulation..........--.- 20, 763 20, 829 . 685 

Sued ean Si ts | "180 142 64 | 60 i arnadsasececincrsavssce 14, 786 13, 871 | 14, 669 

Ba Bank of Estonia (thousands of krooni) 
rp cnaaiaammamaea MRE WIRE SOUR EE fo ome scien 6, 532 6,517 | 6,516 

(SSL ADs tere ie aca gh | 1,434] 1,448] 1,445| 1,202 Net ~~ F one peswecesensen 7, a He = = = 

Foreign billsand balancesin gold.| 874 870 891 734 and discounts ...........-- » 

Domestic and foreign bills... .... 738 744 748 785 Note circulation --........-.----- 32, 059 35, 536 | 30, 176 

AM ORONO. ooo nec cusen anne 292 292 310 Deposits— on 

Note circulation.......-.-------- 3,193 | 3,218] 3,279 902 Government........--..-.--- 5, 534 8,560 | 10, 

7 8 NER I RL aD 205 1 147 170 EES 402 5,787 | 3,790 

Central Bank of Bolivia (thousands MIR os cgandencanicnganwenes 2, 376 1,620 | 2,450 
of bolivianos) : Bank pect Finland (millions of Finnish 

| ie RE eC ee 3, 801 ks): 

Foreign exchange- - - - 45, 926 ™Gold Sn a eee eee ee 302 301 302 

ans and di 22, 207 Balances abroad and foreign 

Notes in circulation... 39, 686 credits .... 662 722 877 

Deposits..........--- 15, 139 || Domestic bis weeeeeneenenennnen = => 

omestie DUIS... .........------0e 
Bank < Brazil (millions of milreis): Note circulation. ................ 1, 232 1,301 1, 373 

Fetematoreswepietsrnevonennnpyatonss seeneoe vs a aa = Demand Tiabilities a eae Sane 182 154 151 

a sanubeal 40 93 98 231 Denk of Greece (millions of drach- 

Loans and discounts............- 1,655 | 1,604 | 1,530] 1,463 as): 

TN SRE 148 148 149 129 Gold satiated an 487 481 580 

Note circulation.......-...-..... 170 170 170 592 Net foreign exchange in reserve...| 1, 968 2, 171 2, 726 

pS EE RI 1,681 | 1,650 | 1,633 1, 438 Total heen Lense? --- 2, po at 3, pond 

National Bank of Bulgaria (millions | Government obligations ie 3, 289 3, 389 3, oe 

clad a isiectensmyg | 1,501 | 1,401 | 1,483] 1,418) — Dgte,cirontatlon. i on---n-n-n--] 28 af Gag | 915525 

Net foreign exchange............. 255 211 242 236 aL eda - ° 

Total foreign exchange........... | 661 644 734 837 || National Bank of Hungary (millions 

Loans and discounts............. 691 680 643 894 of a: 

Government obligations... ...... 3,064 | 3,064 | 3,064 8 a Se ee 112 112 163 

Note circulation...............-- 283 | 3,183 | 3,212/ 3,396 Foreign PE MD cdindncnegsecnsce 10 47 32 

Other sight liabilities............ 1,439 | 1,408) 1, 1, 540 Loans and discounts........----- 279 | 263 234 

Central Bank of Chile (millions of oi aad hemmaaetet .| = 84 
pesos) : | Note cireulation...........-..... 385 | 406| 449 

Foreign exchaiiga-22---2-wsa2. io 18} 247 | sgn | Deposita Se ies iG eee 

Loans and discounts...........-.) 179| 1192} 89| 100 Misepigneous Hapiidies.......... es | * 

Note circulation................. 272 293 | 279 340 || Bank of ey 4 (millions of lire): 

Do against which reserve Gold at home. .................-- 5,368 | 5,318 | §,813 | 5,208 

Pe atrsiecibtialensinipaiains 38 32; 54 85 Oredite ond. balaness abroad. .... 3, o- os + i +> 
i ans ani scounts........----- 5 | . 9 B94 
ae | Total note circulation.....--.---- 14, 685 | 14,722 | 14,881 | 15, 846 

Gold at home.................... 10,080 | 9,844 | 12,840 | 20,513 Se eee seennnn~serrrerrs el dee!) uiae| 1400 

ED anes 11,089 | 10,420 | 7,231 | 10,650 pt scala ?, dint H. ; 

Loans to member banks.......-. 14,942 | 14,744 | 13,746 | 13,518 || Bank of Japan (millions of yen): 

Note circulation..............--- , 889 | 23,107 | 22,875 | 30,776 Gold 851 840 | *870 

SE i kainic nde ncndedes 7,472 | 7,433 6,495 | 6,452 697 713 = 

Czechoslovak National Bank (mil- i oe | 1,282 
lions of Czecholsovak crowns): } "515 672 ” 667 

inte ga we ea a 1,540} 1,541 | 1, 1,313 

Foreign balances and currency...| 1,921 | 2,043 2,078 2, 135 

Loans and advances.....-.-..... 245| 159 433 115 115 139 

Assets of banking office in liqui- 21 45 

SND ciiindiichanekelpmniiucaaces 313 315 | 315 343 48 47 56 

Note circulation................- 6,988 | 6,732 6,609 7, 196 240 242 274 

Pe ikeeaibuntnGcunaatactcaus 392 665 711 439 36 40 51 














1 Revised to include ‘‘Loans to the 
non-member banks.”’ 


Government” and “Loans to 





























? Revised to include “Sight drafts.’’ 


3’ Average for week ending last report date of month. 








at st tl ie i. 2 
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CENTRAL BANKS—Continued | 



















































































e [Figures are for last report date of month] 
| 1931 | 1930 | 1931 | 1930 
| June | May | Apr. ‘June June | May | Apr. | June 
and Sat eS 
ee bot Latvia (millions of lats): | National Bank of Rumania (millions | 
Pa ean RN, FEF FTE 24 24 24 | 24 of lei): 
Forel exchange reserve......... 22 27 27 | 47 ee La ssainiaienal 5,704 5,670 356 
S cputisetenanbus conccebeddset’ 78 79 81 | 89 GREE GRO ics cénscacnoveccacels---.--) §&336 | O30 3, 919 
ictudintiietdchusesssbbadatc 66 69 70 55 Foreign exchange of the reserve..|........| 2,374 2,370 1,371 
Note circulation. -............... 39 42 46 | 45 Other ry exchange..........- |------0- 619 652 41 
Government deposits. ........... 67 71 71 | 94 Loans and discounts. -............|--.--.-- , 883 «7,828 8, 921 
Other deposits.............-.-.-. 84 87 87 | 78 iin ecdgasccwabivesanes ae 3,617 | 3,617 | 5,797 
Note circulation. ................!..---..- 709 | 18,905 | 18,222 
a 4 Lithuania (millions of litas): | NEE Te Joone----| % 912 | 8,118 | 7, 461 
ppecepssdnocestssccessscesece 39 39 39 35 | South African Reserve Bank (thou- 
Foreign currency.......-.-.-..--. 67 63 74 | 7 sands of pounds sterling): 
Loans and discounts............. 104 107 105 90 | Lath SS lrg at me 7 6,588 | 6,304 6,923 
ote circulation.............--.-. lll 109 112 97 RRs nese. ores 6,814 | 6,499 6,882 7, 505 
OPOSI tS... 5-2-2. 222 -- ee eeene 92 98 98 Domestic bills.............------ 568 | 272 519 
| | ote circulation..........-.....- 7,383 | 8143) 6,692 8, 550 
Netherlands Bank (millions of Deposits— | 
florins): | Government. ...........0<..- 2,752 | 1,962) 2,657); 1,496 
Se 497| 450} 450) 432 SE Dipacimsenncilonnineced | 4,879 | 4,736) 4,756 4,662 
Foreign SP abaircse thn snsditinndin = 7 4 238 | Ce ndndanbedaescsnsnnnens | 266 123 131 | 139 
Loans and discounts-.........-..- 1 1 133 | 159 ee eaves millions of tas Don 
Note circulation......-..-------- 879| 837| 838 ws || "Geld ere 2,426 | 2,424) 2,423; 2,471 
Pn sadadecccntatsesteracnes 68 43 33 31 | oie a 691 701; 706 724 
| Balances abroad. .............--- 106 115| — 108 35 
Bank ~ 4 pureny (millions of kroner): Loans and discounts............. | 2,845 | 2,569) 2,257 1, 870 
ieee teehee ae eeenee 146 146 146 147 Note pon étcacncicenns Get OE. Gee 335 
Foreign balances and bills......-. 22 25 32 53 | i. RCI TE 822 | 752 80 
Domestic credits...........--.--- 176 178 185 | 228 || Bank of Sweden (millions of kronor): | 
Note circulation...............-- 296 291 296 | 1 See 238 239 240 243 
Foreign deposits... ..........--.-- 4 4 2 | Foreign bills, etc................. | 296 281 297 398 
Total deposits. .................- 53 64 67 | 90 | Loans and discounts. .........._- 375 346 | 296 215 
Note circulation.................| 587 542 | 548 594 
Reserve Bank of Peru (thousands of DROEB isin nw csscansececcccese | 235) 240/ 201 189 
soles): Swiss National Bank (millions of | 
Eee 56,251 | 63, 453 |163, 301 | 1 61, 404 francs 
Foreign exchange reserve. ....... 10,425 | 6,919 | 16,859 | 1 24, 235 aig 840 3 5 
Rear aR eee 14, 526 | 18,492 | 17,918 | 14, 239 | Foreign balances and bills......... 420| 324| 4337 4311 
Note circulation --~...........-... 58, 052 | 58,082 | 60, 497 | 57, 453 | Loans and discounts............. 74 78 | 99 108 
ESS nee 4,066 | 6,614 | 4,943 8, 376 Note circulation. ..............-.- | 1,078 990 | 988 929 
Demand deposits. .............-- | 315 47; 149 130 
Bank of ne (millions of zlotys): || State Bank of U. S.S. R. (thousands | 
Gold at home...................- 486 486 486 484 || of chervontsi): 
Gold abroad. -.-..........-.-..-.- 82 82 82 | 219 | and discounts. ...........- | ® 5 $558, 593 
Foreign exchange of the reserve--. 230 256 229 | 241 | Rind tbihidecvenesassesone |} ® @® |. © | 221,841 
Other foreign exchange...._....- | 119} 9] 116| i12|| Issue department— | 
Loans and discounts. ...........- 637 618 619 | 654 | | eee 50, 834 | 50,893 | 50,396 | 39,450 
Note circulation. ................ | 1,230; 1,222; 1,259; 1,317 Other precious metals........ | 2,470} 1,892; 1,917 
Current account of the treasury--| 53 43 295 | Foreign exchange............ | 5,251} 5,254 | 4,863 5, 822 
Other current accounts........... | 217 163 149 | 2142 | Note circulation. ............ '223, 445 |224, 489 |224, 551 | 186, 037 
| '| National Bank of the Kingdom of | | 
Bank of Portugal (millions of es- | | ee (millions of dinars): 
rs Di icistett Ssicnvandedscese 1, 540 | 71,092 | 71,088 | 7 1,067 
a emer Saree  sssctabthd 9 9 | 9|| Foreignexchange.....-..-.------| 933] 795; ‘"Toa| 7222 
Balance GINO 5 ic ccnuscceccncne bexnciione 141 #129 | 205 Loans and discounts..,........... 1,459 | 1,437| 1,387) 1,345 
RE See eraer a J-eeee--| 348 870 315 Advances to State.....--.-------| 1,825 | 2,997 | 2,907| 2,997 
Note cirouistion hcea dG down guaits eater’ 1,849 | 1,864| 1,890 Note circulation.............:...| 4,564 | 4,791 | 4,692 5,230 
DOPOSS.....nnccdeccosesiseicoecsn | ehudiekbe 170; 158 | 82 Other sight liabilities kc comecsncse 1,011 | § 1,049 | $1,062 | * 1,388 
1 Converted to basis of new a a value $0.2800) gang) May 18, 1931. 
2 Revised by transfer from ‘‘ Other current accounts”’ “Current account of the Treasury”’ of a special account for the purchase of silver 


amounting to 13,000,000 zlotys 

3 Rev to ‘include pate. al exchange acquired under agreement of March, 6, 1930. 

4 Revised to include ‘‘ Due from foreign correspondents.”’ 5 Figures not yet available. 6 Revised to include ‘‘ Loans of branches.”’ 

1 Figures for gold made comparable with current figures by conversion to new par adopted June 28, 1931; information not available for converting 
figures of foreign exchange to new basis. 

8 Revised to include ‘‘ Government deposits.”’ 

NOTES 

Reserve requirements of central yea or statement giving legal reserve requirements of foreign central banks (36 countries) 

see FEDERAL RESERVE BULLETIN for August, 1 (P. 502). 
led balance sheets.—F or detailed inn sheets of 29 foreign central banks, with figures in dollars as well as in units of national currency, 

see FEDERAL RESERVE BULLETIN, as follows: 














Central Bank of— | Bulletin | Central Bank of— | Bulletin Central Bank of— | Bulletin 
PE a canctecnscose May, 1931, p. 266. fy RE Ps July, 1931, > pane yee St ee | August, 1931, p. 463. 
ber ett endebdens April, 1931, p. 207. ! | RES RE Gea | February, 1931, D. 83. || Netherlands. -.......-.- August, 1931, p. 459. 
icineciscnssaed | July, 1930, p. 441. || Estonia.-2-2222222222 July, 1931, p. 399. Norway......---------| | May, 1931, p. 275. 
Mbshdsrechocessase| | “August, 1931, a Y 2 5 | eae , 1931, p. 150. ,  . SRRaeereneeaaas! | May, 1931, p. 273 
Bulgaria...........--- | September, 1930, p. 557.| Germany.........-.-. August, 1931, p. 456 Portugal.........-..-- | June, 1931, p. 322 
Colombia... ........--- | December, 1930, p. 792.| Greece.....-.--..----- July, 1931, p. 396. Rumania............./ ber, 1930, p. 553 
— Lasagne | August, 1931, p. 460 / | RS | May, 1931, p. 270. OS See J 1931, p. 324, 

Can actabaliel April, 1931, p. 213. | Italy......--....----.- June, 1931, p. 318. Switzerland........-.-| April, 1931, p. 198. 
ipsaivackeestl | December, 1930, p. 788. || Japan.................| July, 1931, p. 384. Yugoslavia............| July, 1931, p. %80. 
Eeuador.............. June, 1931, p . $21. | SB icc cesisosestnck ecember, p. 795. | 
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GOVERNMENT NOTE ISSUES AND RESERVES 


{Figures are for last report date of month] 





Argentine Conversion Office (millions of 
“= Pe 
Notes issued -.. 
frish Currency Commission (thousands 
of pounds sterling): 

gal tender note fund— 
British tl tender and bank 
ERMINES oom csncoscccccccescesesa 


Consalidated bank notes !— 
| RO SR eS 
Deemed such under sec. 60 (4) 
of currency act, 1927. 











| 

















| 


1931 1930 | } 1931 1930 
June 4 May | Apr. | June | June | May | Apr. | June 
| | | 
|| Canadian Minister of Finance (millions | | 
|| of dollars): | | 
375 382 450 || Gold reserve against Dominion notes. 68 | 78 | 73 66 
| 551 | © 558 579 || Advances to banks under finance act-_| 14 | ll ll 50 
| | Dominion notes— 
| ne cE re eae ee 145| 152| 148| 174 
Outside chartered bank holdings._ @) | 28 27 30 
Indian Government (millions of rupees): 
93 136 130 52 Gold standard reserve— | | | 
6, 934 | 7,326 | 7,227 | 6,958 EE ey eee 241 201; 112} 29 
7, 027 | 7,462 | 7,357 | 7,010 Foreign exchange--.-...........-.-- 292 | 332 | 421 | 505 
se currency reserve— 
4,191 | | 4, eee Fey 7 re, Se RRS Ra ereree 171 202 275 323 
Silver coin and bullion.......-...- 1,300 1,274 | 1,254 | 1,124 
1,762 | 1,783 | 1,844 | 2, 202 UNE BN vcnscnccnsenseoccssine 54 71 72 191 
PE dh canbndsccccnscntdcouane 1,525 1,548 | 1,601 | 1, 637 











1 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ending June 27, May 30, and Apr. 4, 1931, and June 28, 
1930. The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates, 


? Figures not yet available. 


» Preliminary. 


¢ Corrected. 


COMMERCIAL BAN KS 


“Millions of national 














currency Millions of dollars 
Country 1931 1930 1931 
Apr. | May | June | Apr. | May | June | Jan. | Feb. | Mar 
Argentina: 
Bank of the Nation— 
| SOS Rhee Frc 6 6 6 1 1 2 
LER ae cee 108 110 1044 — 69 59 66 
Loans and discounts = 533 492 495 425 436 488 
RI ge a is ew 646 629 613 497 508 543 
Other banks i in Buenos Aires— 
OSES Oo Ae eee eee 10 10 10. 8 8 8 
Other RE ESN RES OS 166 165 166 141 150 135 
Loans and discounts_............._- 780 759 735 637 654 712 
SE oa eee 890 875 857 | 728 750 796 
Canada: 


Assets entirely in Canada— 
a een 
Cash in central gold reserves________ 
I gt  ninenwishcwaccees 
Other current loans................. 


Security loans abroad....-..........._-. 


ee SR ee 
Liabilities entirely in Canada— 
Notes in circulation..............._- 
Individual demand deposits_________ 
Individual time deposits_........._- 


England: 


Cash in vault and at banks___........-- 


Money at call and short notice 
Advances and discounts..._.__. 





France: 
Bills and national-defense bonds 
Loans and advances 
Demand deposits 
Time deposits 


Germany: 

- Bills and treasury notes 
Due from other banks 
Miscellaneous loans._...............-... 
SHES Ci oS aes 
CEE ARO 

Japan: 

eit ne a as etna 
SEE I asensibenmcsccnonnadescce nee 





Millions of pownds 
sterling 

175 176 184 
115 129 131 





1,134 | 1,141] 1,172 
29: ‘ 2 272 
rf 

Millions of francs 
” ‘Miliions of reichsmarks 
2, 529 2, 548 1,914 
981 857 686 
¢8, 021 7,818 | 7,699 
10, 683 | 10,395 | 9,277 
600 582 816 

Millions of yen 

332 361 | 274 
2,184 | 2,156 2, 166 
2, 161 2,181 | 2, 233 

















162 153 158 158 151 = 


44 46 46 22 25 
233 235 239 | 192 186 175 
1,345 | 1,330; 1,301 1,141) 1,116 


182 182 196 120 132 
428 431 444 593 654 649 


140 148 146 129 131 153 
644 57 624 | 557 543 579 
1,441 | 1,432/ 1,410, 1,429) 1,436) 1, 445 | 





911 897 921 | 
650 666 699 

















5,729 | 5,857 | 5,993 
1,095 | 1,127 | 1,132 | 
8,331 | 8,478) 8,701 
733 | ¢773| 793 
440| 420) 425 
1,325 | 1,338 1,378 
57 61 57 | 63 | 
7 755| 776 
271| 275| 265 
2,076 | 2,059 2,046 ......-- 1,959 | 1, 940 | 
2,921 | 2,916 | 2,929 |.....-.- 2, 2, 567 | 
5 i ef rename | 150 | 
| 
140) 128 | 115) 137 | 188 | 437 | 
1,061 | 1,077! 1,093} 1,107| 1,105 | 1,085 | 
1,017 | 1,021 1,033 1,601} 1,068! 1,072 | 











1| : eee 
© 96 hae 
©4090} 447 |_.--2 8. 
544) 488 |...-.... 
g | 
¢ 132 | 
© 696 
¢ 762 | 
et Oe cs 
ad 9 ae 
i | ees 
1,130| 1, 130 EES 
117 | a Ee 
651 | 669 PA ee 
| | 
oe eS 
625900 1........ 
1,453 | 1,456 |........ 


1,862 | 1,834 
545 | 2,476 2, 210 
143} 139, = 194 

| 
165| 180| 137 
1,089 | 1,075 | 1,080 
1,077 | 1,087) 1,113 





1 1Gold, Destainn pate; and ontaldees a, 


e Corrected. 





Notge.—Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks; 
Germany—six Berlin banks; Japan—Tokyo banks. 








j 


eg ay te 


HA eee bia a 
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= 


Avaust, 1931 FEDERAL RESERVE BULLETIN 473 








DISCOUNT RATES OF CENTRAL BANKS 





















































{ 7 | ! | 
Bank | Bank |German| Bank |Bank of|Bank of ° 
Date effective |ofEng-| of | Reichs-| of |Nether-| Swit- Country nate Ineffect | Country Rate | In effect 
land | France} bank | Italy | lands | zerland a — | ast 
Seal tees | char 
In ofan Jan. 1, 1930. 5 3% ei 7 4% 344|| Austria__....- | 10} July 23,1931 || Java......._- | 4% Mar. 11, 1930 
a Belgium. .... | 2h Aug. 1,1930 || Latvia._....- 6 | Oct. 1,1930 
Bolivia_...... | 7 | Aug. 26,1930, Lithuania..... 6 | Apr. 1,1930 
Bulgaria... | 8}4 June 4,1931 || Norway-..-.- 4 Nov. 8, 1930 
Chile. ........ 9 | May 7,1931 | Peru......... | 7 | Sept. 1, 1930 
Colombia....; 7 | Sept. 18,1930 || Poland....--- | 7% Oct. 3, 1930 
Czechoslo- || Portugal... | 7 June 2, 1930 
vakia_..... | 4 | June 25,1930 | Rumania-.... 8 Apr. 1,1931 
Danzig... ...- 10 | July 28, 1931 | 
|, South Africa. 5 | Mar. 13, 1931 
Denmark... . 3%) Nov. 13,1930 || Spain.....--- | 6% July 8, 1931 
Ecuador... -- 10 | Mar. 14,1931 || Sweden--....- | 4 | July 31,1931 
Estonia. -..--. 7 | Oct. 7,1930 | 
Finland _...-- 6 | Aug. 27,1930 | U.S.S.R...| 8 | Mar. 22,1927 
| Yugoslavia.... 744 July 20,1931 
Greece. ....-- 9 | Nov. 30, 1928 | 
Hungary.-.-- 9 | July 24,1931 | 
i a 6 | May 28, 1931 } 
Ce he 11 | Oct. 7,1930 
Changes: Austria—July 23, up from 744 to 10 per cent; Danzig—July 
13, up from 5 to 6 per cent; July 17, up from 6 to7 per cent; July 28, up from 
7 to 10 per cent; England—July 23, up from 24 to 3% per cent; July 30, 
up from 3'% to 44% per cent; Germany—July 16, up from 7 to 10 per cent; 
Aug. 1, up from 10 to 15 per cent; Hungary—July 24, up from 7 to 9 per 
cent; Spain—July 8, up from 6 to 614 per cent; Sweden—July 31, up from 
3 to 4 per cent; Yugoslavia—July 20, up from 6! to 74 per cent. 
y Sect Aug. 1, 1931. 4% 2 | 15 | 54% 2 2 





MONEY RATES IN FOREIGN COUNTRIES 





| Netherlands (Amster- Switzer- 



































England (London) Germany (Berlin) dam) Saeed 
Month Bankers’ | : | | A 
Accept- | ‘Teeoeuey Day-to-day —_ P atta Money for | Day-to-day = Money for — 
ances, : money ° ance — lmonth | money "i month - 
3 months months on deposits rate rate rate 
2.31 2. 30 1.93 1 3. 58 | 4. 80 | 3.74 1. 89 1.93 | 2. 06 
2. 37 2. 38 1.78 1 3. 40 4. 57 | 4. 30 1.85 1.85 1,92 
2. 21 2.17 1, 85 1 3. 24 | 4.43 | 3. 73 1.83 1. 63 1.75 
2.07 | 2.05 1. 68 1 3.30 | 4. 54 3. 78 1.96 1. 84 1. 50 
2.09 2.13 1. 65 1 4. 66 5.93 6.15 | 1. 59 1. 48 1, 29 
November... -- 2.18 2.15 2. 01 1 4.79 6. 51 5. 48 1.31 | 1. 29 1. 16 
December. .... 2. 30 2. 34 1. 60 1 4. 82 7. 24 | 5. 54 1.39 1. 86 1.18 
1931—January - ...... 2. 25 2. 24 1,74 1 4.75 6. 64 | 4. 93 1.38 1. 55 1,17 
February..-... 2. 56 ¢ 2.37 2. 29 1 4. 88 6. 31 5. 49 1.12 1.05 1. 00 
March......... | 2. 60 2. 56 2. 20 1 4.76 6.17 5. 00° 1. 09 1, 04 99 
oe | 2. 58 2. 57 2.17 1 4. 65 5. 87 5. 67 1. 50 1.61 1, 06 
OS ee es | 2. 24 2. 21 1. 87 1 4. 65 5. 83 5. 38 1.39 1. 55 1.12 
PA cdinemesen 2.09 2.10 1. 64 1 6.05 7.05 6.74 1.05 1.07 1. 55 
| Sweden 
en) Park) (Mila) Austria (Vienna) Hungary | nore Japan (Tokyo) 
— ~ Private P vate ” Private . P | M Prin 6 | L Call 
rivate rivate rivate rivate oney rime oans up a 
discount discount | discount | discount | for1 commer- Day-to-day to 3 D —" “om money 
rate rate rate rate | month cial paper y months overnight 
He SOO : nite a 
1930—June........... 2. 78 2.11 | 5.50 434 -41%e) 6 -64 546-8 416-64 344-56 5. 48 3. 83 
. eae 2. 78 2. 08 | 5.50 4346-44 6 -6% 544-734 446-516 34-546 5. 48 3. 65 
BE cadannce 2. 44 2.10 5.50, 4 -4% | 6 -6% 54-74 44-5 314-546 5. 48 3. 83 
September...-- 2. 39 1. 99 5.48 3% -4% 534-644 54-74 44-544 344-546 5. 48 3. 65 
October. .....- 2. 27 2. 00 5.25, 4 -4% 534-644 5%4-7 44-5 344-54 ~=—«55. 48-5. 66 3. 29 
November. 2. 05 2. 00 5.43 4340-436 | 534-644 534-7K 446-5 344-544, 5. 48-5. 66 3.65 
December 2. 34 | 2. 03 5. 50 446 -454 534-644 534-7%4 44-5 344-544) 5. 48-5. 66 3. 65 
1931—January- .. 2. 38 1.89 5.50 4 -4% | 54-644! 534-73%4 44-546 344-544! 5. 48-5. 66 3.10 
February.. 2. 31 1.77 5.50 | 334 -4 46-6 534-7% 44-5 3-5 | 5. 48 2. 92 
March..... 2. 25 1. 57 5.50 3% -4ii6 544-6 | 544-7 444-5 | 3 -5 5. 29-5. 48 2.74 
BE ccteseans 2. 25 1. 47 5.48 3% 54-6 | 54-7 | 4 -5 3 -5 5. 29-5. 48 2. 92 
aes: 2. 20 | 1. 28 | §. 25 tt lnnctiamdnveealeligbasddoant 3 -5 5. 29-5. 48 2.19 
eee 2.13 | 1. C6 | of eee on | dette panide nncksabuiidinihh amos | SB [isckasavesutaddalsasdac 














Note.—For sources used, estate of htabiien and back figures, see BULLETIN for November. 1926 para 794- 14-795), “April, 1 1927 pe 289), July, 16 1929 
(p. 503), November, 1929 (p. 736), and May, 1930 (p. 318). ¢ Cerrected. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


SECURITY PRICES 
{Index numbers except as otherwise specified] 






































Bonds Common stocks (1926 average= 100) 
Year and month United | England | France | Germany 
Pan (December | (1913 aver-| (ave } or se England France Germany 
ice) | 1921=100) | age=100) price 
price) 
Number of issues.........-... secutitn cbtieias 60 87 35 1177 404 278 300 329 

97.0 110.0 57.4 100.0 100.0 100.0 100.0 
98.9 110.7 71.7 118.3 107.0 123. 2 145. 0 
98.7 112.3 82.8 149.9 115.9 178.5 1 
95.7 110.2 85.1 190.3 119.5 217.2 122.8 
98.3 111.8 95.8 149.8 102.6 187.6 100. 2 
97.3 110.2 54.3 97.2 100. 4 98.3 4 
97.0 110.0 54.6 100.0 99. 8 111.6 99. 9 
97.2 110.2 56.6 102.9 101.7 109.0 109. 5 
97.0 110.0 56. 6 104.3 102.6 115.5 112.1 
97.0 110.2 58.3 101.6 101.1 111.2 123.1 
97.6 109.3 60. 2 103. 1 102.1 102.6 130. 6 
97.8 109. 3 62.8 105. 4 102.0 99. 6 130. 2 
97.9 111.3 GBD fe sicaceccsas 105. 6 104.1 109. 4 149.3 
98. 1 110.5 7 eres 107.9 105. 1 112.4 158. 3 
98. 4 110.3 <2 ere: 109.1 104.4 120. 2 153.7 
99.0 110.6 i 3 eer 111.1 105. 5 129. 2 162.8 
99.1 110.6 WERT lisscccdaweuis 114.2 106. 4 125.8 156.1 
98. 4 110.1 4 ae 115.4 106.3 120.6 142.4 
98. 4 110.3 of IEE 117.2 106. 7 124.9 147.0 
98. 8 119.6  ) } 122.0 107.4 123.6 144.5 
99.3 110.7 D ln easentebdn 127.7 108.3 125.3 139. 4 
99. 6 111.9 i), eee 126.7 109.7 126. 2 134.9 
99.7 110.6 i err 129.6 109.6 124.5 122, 2 
100.0 111.2 FOO lndtnvesdadec 133.1 110.4 135. 2 129.3 
100.3 112.4 80. 4 89.4 134.4 111.1 148.1 135.8 
100.3 112.3 80. 2 88.5 132.3 111.0 143.3 132.4 
100. 5 112.4 80.3 87.8 137.9 114.0 157.9 130. 6 
100.3 113.7 81.3 87.5 145.9 116. 2 177.3 136.1 
99.7 112.4 81.8 87.2 152.1 118.6 179.8 140. 2 
98. 5 112.4 84.3 86.8 145.3 114.7 180.7 141.2 
97.9 112.1 83.7 86.5 144.2 114.0 170.4 137.2 
97.2 112.1 84.9 86.2 148.3 115.9 189, 3 136.9 
97.5 111.7 84.9 85.9 156. 6 117.7 193.6 137.2 
97.5 112.3 84.4 85.6 159.1 119, 2 193.1 135. 2 
97.8 112.1 83.8 85.4 171.1 119.8 200. 4 135.0 
97.2 112.1 84.1 85. 4 171.4 119.3 207.3 136. 4 
97.0 113.4 83.6 85.6 185. 2 122.8 233. 0 135. 4 
96.3 111.7 81.8 85.3 186.5 121.7 235. 2 130.0 
95. 8 111.1 81.7 84.8 189.1 121.0 229. 6 129. 4 
95. 8 111.9 83.0 84.2 186. 6 119.8 222.3 129.5 
95. 7 110, 4 84. 2 82.7 187.8 118.3 219.7 124, 2 
95. 3 109.8 84.8 82.7 190.7 118.6 210.7 127.2 
95. 2 109.3 84.6 82.8 207.3 121.7 213.3 124.5 
95.0 109.0 84.8 82.5 218.1 123.5 215.0 123.1 
94,8 108.9 86.9 82.1 2265. 2 124.3 222.3 121.5 
95.1 109.3 86. 6 81.3 201.7 120.8 209. 9 114.4 
95.7 108. 5 87.7 81.0 151.1 110. 4 197.9 109.9 
96.5 108. 5 91.6 80.7 153.8 110.5 198.7 105, 7 
96. 5 109. 6 97.5 81.2 156. 3 110.2 212.9 110.1 
96. 4 110.1 96. 3 82.2 165. 5 109.9 205. 6 110.6 
97.8 112.7 95.8 82.6 172.4 109. 205. 2 109. 2 
97.9 112.7 95.5 84.7 | 181.0 111.1 208. 6 112,1 
97.9 111.4 95.3 86.7 170.5 108.0 198.3 111.7 
98.2 110.0 95.8 87.1 152.8 101.8 187.6 106.8 
98.7 112.3 95.7 88.0 149.3 103, 1 188.8 100.9 
ugust 99. 6 111.9 96. 6 87.5 147.6 98. 4 182.0 94.8 
ices nthinasie, Gchebe6enenewas 100.0 112.0 96. 4 86.9 148.8 101.1 182.4 93. 9 
PN 4 hus odd dda cd ecocescvessksussed | 99.9 113.1 95.4 84.7 | 127.6 95.4 169. 5 87.9 
I Ahith coi dckdotoccnnoctentlbics 99.1 112.8 94.7 84.5 116.7 94.1 162. 2 84.7 
ciichicctatdadinde.exkaene ake | 97.8 112.5 94.1 83.9 109.4 89.0 149.8 80.0 
1931—J eery ORE eo Ye TENE ROT Oe 99. 6 112.8 95.7 84.0 112.3 89. 6 156.7 75.0 
SPE ae er ee 99. 4 109.7 97.1 84.3 | 119.8 89.3 160.1 78.5 
hike th ocncnsddsdubides scorccbdiese 100. 0 111.6 97.9 85.9 121.6 89.4 155. 4 83.6 
NE. btn Sb cscennddbtebsbncccoked canes 99. 6 111.3 99. 0 87.4 109. 2 85.1 148.5 84.8 
DF sd dle Dbneccandddbedadecouctkdthdedes 99.7 110.8 98.4 86. 4 98. 0 76.8 138. 2 76.1 
Fk. Boe sede din chitndatocccoscdiviides 99.4 111.1 PAE | ccaseccs... 95.1 77.8 BBL. D hiskcsicccuce 

















1 Approximate number; series originally included 208 mene from which those bearing 10 per cent interest have been eliminated in recent revi- 
sion. In 1928 the number of such issues was 31. 

Stock price series for England, France, and Germany have been converted from original nome to a 1926 base; for original figures—except for re- 
vised series on German bonds—see BULLETIN for February, 1931 (p. 91) and March, 1931 (p. 158). 

Sources: United States—Standard Statistics Co., New York; description (and back figures) in Standard Statistics Bulletin, bony Sec- 


tion, Base Book Issue for ne (pp. 66, and 104). Hngland~Bankers Magazine, London; description in me > for February, 1922 (p. 227) 
and ong 1923 (p. Bel; bee n current issues. France—Statistique Générale, Paris; description (an Gnd back in ‘Bulletie ‘de la 
Statistique Générale, for July, (pp. 300-397) a pty ye Reichsamt, Berlin; description in Wirtschaft und Statistik: Bonds— 
February, 1928 (p. 144) and rea 1931 (p. 338); ies (with kK figures)—January, 1929 (p. 62). 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—ALL COMMODITIES 



































United States} Canada England France Germany Italy ‘one Netherlands 
(1926= 100) (1926= 100) (1913=100) (1913= 100) (1913100) (1913 100) Nae (1913= 100) 
Month | er 
| | | | | 
1930 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 
| % 
pS | DOTS TE 93 77 95 | 77 131 107 576 | 541 132! 115 417; 342 201 158 131 105 
SN cnibinidincnnemaicgll 92 76 . 94 76 128 106 567 | 538 129; 114 408 | 338 200 158 126 104 
ia cle inte ail 91 75 92 | 75 125 106 553 539 12%} il4 | 339 196 158 122 103 
[ESR ae 91 73 91 | 75 124 106 548 540 127 114 396 | 337 193 158 122 102 
eae 89 71 90 | 73 122 104 546 520 1% | 113 389 | 3832 189 154 118 102 
Stat atdiiccamanmnbiite 87 70 88 | 72 121 103 518 125 112 382 327 181 151} 8 100 
> OE See “| Saaeees 86 |eneeeee , , ae (aes ) ja | eee . 2 ee ee ee 
A SE | eee | ee |, Ree | een 1) Rae - {| 3 ee > 
September...............- «Gee  ) ae BE livecscal ‘Gib iséacees . ) | oer | a ) re 
(pe tA | heseoae ene 113 |-...... —.... 120 |.-..... 364 |..--... seamen ot Sea 
November...............- === Ree | Saree 3 ee 120 \ af Sa | a | 
December.......... worene BD |-cecnce lptivgese 8D |.-cccce OB Ficcsenn 118 Jrnsoen= | 350 | pamwed | wannee _, Saas 
| } 




















WHOLESALE PRICES—GROUPS OF COMMODITIES 


(Groups are those comprised in indexes shown in preceding table] 





















































| ! 
United States (1926= 100) | | England (1913 = 100) | France (1913=100) | Germany (1913= 100) 
| | | 
Industrial | 
Meath end your | Other | | Ferm | Agricul d | Industri 
Farm | re | Industrial) , 7 P74 Industrial) Agtictl | provi. Taw and | Industrial 
Foods | commod-| Foods and food | tural finished 
products ities | products | Droducts | Products | oducts | Sions finished | products 
products 
- a - — en | _ ~ —— ——— —— 
1930—May.....-.-- 93 92 88 127 119 483 601 11 117 14 152 
Me ssccsaunal 89 | 91 86 127 117 488 587 | 110 115 122 151 
hee 83 | 86 84 127 115 540 | 573 | 115 114 119 151 
August....... 85 87 83 126 113 550 | 568 | 117 lll 118 149 
September... 85 89 83 124 lll 562 551 | 114 108 116 148 
ctober...... 83 89 82 121 109 562 | 543 | 109 108 114 147 
November. ..| 79 | 86 80 121 107 570 535 | 112 108 113 145 
December....! 76 | 82 79 116 105 570 516 | 110 105 110 143 
| 
1931—January...... 74 80 78 113 104 580 507 107 102 108 142 
February --.. 70 | 77 77 112 103 575 | 505 | 106 100 106 140 
March.....-- 71 | 77 76 lll 103 581 503 | 107 99 106 139 
April......... 70 | 76 74 113 102 495 108 97 105 138 
ae | 67 | 73 73 113 100 - 566 480 | 109 96 103 * 137 
- ees 65 | 72 72 113 | 98 | 571 473 107 95 103 | 137 
| 
RETAIL FOOD PRICES COST OF LIVING 
i ub ia | an he es ; ae ee ai "a ar: . | . 
| Yoes E mend | Fran | Germany Unised | England France German 
| gel Too | ily, rect wis. =00 9h4= 60 tole i00) | otto 2 
= | = = = = = 
Month “ao =i00), 1914 ) | 19 100) 14= 100) Month ( )) < ») | i ) | 100) 
sical : ave | -)-—— 
| 1930 | 1931 | 1930 | 1931 | 1930 | 1931 1930 1931 | 1930 | 1931 | 1990 | 1931 | 1930 | 1931 | 1980 | 1931 



































1 Aven of October, 1913, January, ‘April, and July, 1914=100. * Revised. 
Sources: Wholesale prices.—F or original sources, see BULLETIN for March, 1931 (p. Yaa Reta mael feat F od rices and cost of living.— United States— 
e 


Bureau of Labor Statistics, Department of Labor; “ngland—Ministry of Labour; Germa 


ichsamt; France—for retail food prices, 
Statistique Générale and for cost of living, Commission d’études relatives au cout de ~ vie ie Paris 
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS 


FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE 
PERCENTAGES 7" 


[Averages of daily figures, amounts in thousands of dollars] 





















































































































































Total cash reserves Total deposits Federal ye Ry an in cir- Reserve percentages 
Federal reserve bank | 1931 1930 1931 | 1930 1931 | 1930 1931 1930 
' es ae Se | ‘. bebe caatt a =" aioe 
July June July July June July July | June July July June | July > 
eee Sees se ms Ie Bie | pre Ph 
Cl 
Boston... --- 236,168 | 229,662 | 244,623 | 147,376 | 144,694, 151,387 | 187,192 | 135,329) 145,339 83.0 82.0 82.4 Ri 
New York... - 1, 251, 552 (1, 234,514 | 9495, 481 |1, 089, 150 |1, 077,958 1,021,197 | 300,018 | 283,390 | 163, 698 90. 1 90.7 84.0 At 
Philadelphia 259,919 | 263,369 | 224,7 152, 203 | 150, | 141,777 | 147,768 | 147,615 | 127, $13 86. 6 88.3 83. 4 Ch 
Cleveland - - 338, 221 | 330,198 | 332,828 | 201,979 | 197,920 | 205,177 | 200,650 | 196,348 | 189, 861 84.0 83.7 84.3 St 
Richmond-. 90, 954 90, 551 98, 030 65, 731 64, 672 67, 694 69, 845 72,581 | 65, 062 67.1 66. 0 73.8 M 
Atlanta... | 139,817 | 147,909 139, 462 59, 926 59,291 | 63,335 | 117,570 123, 856 | 119, 437 78.8 80.8 76.3 Ke 
Chicago. ...-- 636, 808 | 574,538 | 467,890 | 337,774 | 333,850 | 356,113 | 376, 562 317, 263 | 191, 832 89.1 88. 2 85.4 Ds 
eS eee 110, 335 112,892 | 114, 241 73, 146 73,673 | 79,235 72,853 72,988 | 71, 268 75.6 77.0 75.9 Sa 
Minneapolis 72,327 | 68,718 72, 626 51, 626 50,615 | 51.828 | 50,037 47,945 | 52,726 71.1 69.7 69.5 
po 99,165 | 98,343 118, 571 3 83,728 | 90, 656 | , 266 | 62,874 | , 230 67.0 67.1 73. 8 
DE cchinwccanseetuect 47, 029 47, 392 55, 770 57,011 56, 244 60,739 | 27,443 27, 102 31, 936 55.7 56.9 | 60. 2 
San Francisco. .-...--.---- | 302,413 | 292,265 | 305,570 | 192,466 | 189,486 | 187,586 | 178,516 | 168,980 | 161,365 81.5 81.5 | 87.6 ~ 
 ntncnbenen 3, 584, 709 (3, 490, 351 |3, 169, 856 |2, 513, 090 |2, 482, 719 |2, 476, 724 i 741, 720 |1, 656, 271 |1, 390, 267 84.3 84.3 | 82.0 
| | | | } | 
, 1 Includes ‘‘ Federal reserve notes of other Federal reserve banks’’ as follows: Latest month, $14,992,000 month ago, $15,657,000; year ago, 
20,707,000. 
ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE, RESERVES HELD, AND INDEBTEDNESS _ 
AT FEDERAL RESERVE BANKS 
[Averages of daily figures for 3 months ending June 30, 1931. In millions of dollars] 
Deposits subject to reserve Reserve held 
(net demand and time Indebtedness at Federal 
deposits; see following | reserve banks 
Federal reserve district page) Total | Excess 
19° 
SS | 
| | | | 
April May | June April May | June | April May June April May | June 19° 
| | 
on ementibnans sees 2, 312 2, 295 2, 273 143.8 142. 2 141.1 2.0 1.9 2.6 8.4 10.6 11.3 9: 
4) SE rs 10,526 10,605 | 10,385 990.5 | 1,008.8 | 1,042.9 14.2 23.1 80.5 41.9 37.4 33. 0 L 
DS A noeiann ieee 2, 467 2, 426 2, 405 151.5 147.0 145. 5 4.0 4.0 3.4 16.0 18.2 19.4 
Sis on cde cnmmnneane 3, 240 3, 197 3,179 196. 9 192.38 192.0 4.2 3.8 3.8 14.0 14.1 17.8 
AE a awinpas es senee 1, 061 1, 064 1, 061 61.6 62. 4 61.5 2.1 2.7 1.8 13.2 15.9 19.4 19 
ES ee pores 905 896 887 59. 5 58.2 57.4 3.5 2.5 2.6 10.8 11.0 12.7 
SE ee ee 4, 586 4, 602 4, 418 330. 8 334. 0 325. 2 8.8 9.3 12.6 12.7 13. 6 16.2 —_ 
eR ee eee 1, 108 1,117 1, 091 72.5 73.9 71.9 3.2 3.9 3.4 7.9 7.4 7.8 
DEE. Sccnkincnsdanntanas 862 847 853 50.0 | 48.6 49.1 2.6 2.6 2.3 3.5 3.9 4.1 
Ee oe ere 1, 138 1, 129 1, 123 81.8 | 81.7 82.0 4.3 4.7 5.4 8.9 9.5 11.6 
Sar 801 797 775 57.1 | 56.3 54.7 2.3 1.8 2.1 7.5 8.5 9.9 
Gem FLAMOG00. .. ..6....ccnccces 3,174 3,193 | 3,152 179.9 | 181.1 180. 6 4.4 6.4 8.4 9.4 12.6 24.4 
Rhos 34,179 | 32,168 | 31,602 | 2, 375.9 | 2, 387.1 | 2, 403. 7 | 55.6 | 66.8 | 128.9| 154.4] 162.6 187.5 
DISCOUNTS OF FEDERAL RESERVE BANKS, BY | DISCOUNTS OF FEDERAL RESERVE BANKS, BY 
' WEEKS MONTHS 
{In thousands of dollars] [Averages of daily figures. In millions of dollars] 
| a ee 
1931 | 1931 | 1930 
Federal reserve bank |-———-—- l ; Federal reserve bank e. 
July1 | July8 | July 15 | July 22 July 29 | July June | July 19 
| 
FR TR Cre amen SCE Ram ne (Sem mree( Me 2a 8 is ae ae: | 19: 
a i ect tetincetnss 8,359 | 8,576 8, 174 9, 376 9.0 11.3 | 12.6 
New York..._- -| 27,868 | 26,341 | 24,230 | 23,181 | 26, 845 26. 0 33.0 | 44.0 
Philadelphia 15, 201 15,298 | 16,597 17,055 16. 5 19.4 | 24.4 
I oii aici weiss 15,720 | 15,535 | 16,952 16, 262 15.8 17.8 | 24.9 19, 
| RATT ES 16,745 | 17,235 17,429 | 17,785 17.2 19.4 | 19.8 
[| SR ee 11,469 | 11,299, 12,013 13,538 | 16,008 13. 6 12.7 | 23.9 
SN cdechonciesuwad 10, 222 | 10,233 | 11,670) 11,897 | 13,636 12.1 16. 2 | 19.0 j 
Ee Rene 7,244 | 9,189] 9,286) 9,724 8.9 7.8 | 16.3 19 
Minneapolis__..-...-.-- 4, 025 4,179 | 3,923 4, 354 | 4, 667 4.3 4.2 | 4.2 
Kansas City........-..- 8, 741 9, 506 9, 413 9,115 | 10, 340 9.5 11.6 | 10.4 e. 
a ee 9, 611 10,120 | 10,509 | 11,206 12,241 10.8 10.0 11.5 
San Francisco-......--.- 8,099 | 27,439 | 24,212 | 39,873 29,097 25.3 24.6 10.0 
NE 6 entcxnsner | 150, 200 | 162, 386 | 161, 803 | 181,602 | 183, 036 iv ccsduededcacenbinnecesaeeon | 169. 0 187.8 | 226.0 
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NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS 
[Averages of daily figures. In millions of dollars] 



































Total (all member banks) Larger centers (places over 15,000) ! | Smaller centers (places under 15,000) ! 
Federal reserve district Net demand Time Net demand Time Net demand Time 
June May June May June May June May June May June May 
NS 68 5s Sos ccpcaatséuceid 1, 260 1, 281 1,012 1,014 1, 164 1, 184 852 853 97 97 160 161 
ic cneusennine 7, 228 7, 401 3, 157 3, 204 6, 948 7, 125 2, 567 2, 616 280 276 590 588 
PR an xbidictacnaksen- 1,199 1, 206 1, 206 " 1, 015 1, 023 750 761 184 183 457 459 
| SS Sas 1, 519 1, 526 1, 661 1, 671 1, 344 1, 348 1, 342 1, 349 175 178 319 322 
ks Zetddbth concmigesas 505 508 555 555 401 400 355 355 104 108 201 201 
po Sa ees ee 492 505 396 391 408 418 312 310 83 7 S4 81 
0 Se aa ee 2, 324 2, 415 2, 094 2, 187 2, 102 2, 180 1, 745 1, 828 222 235 349 359 
oi kt cin cigin lh bende 612 625 479 493 490 500 358 371 121 125 121 122 
NN EET ae 398 389 455 458 257 248 215 216 141 141 240 242 
PD SE: cin dhs wosnnadecee 738 743 385 386 507 508 244 245 232 236 140 141 
EE SE Sie ees 543 563 232 234 365 379 193 194 179 185 39 39 
TD a 1, 236 1, 257 1, 916 1, 937 1, 091 1, 109 1, 778 1, 798 146 148 138 139 
LE eee eee 18, 055 18, 419 13, 548 13, 749 16, 091 16, 422 10, 712 10, 896 1, 964 1, 998 2, 836 2, 853 f 























1 1930 census; for figares through January on 1922 basis see BULLETIN for March, 1931 (p. 140). 


NEW YORK BALANCES OF MEMBER BANKS OUTSIDE NEW YORK CITY 
[Amounts due from banks in New York City as reported by member banks in Federal reserve district specified. In thousands of dollars] 

































































| 
| Federal Reserve District 
Call date | Total | | | aS | eee 
New  Phila- | Cleve-| Rich- , St. |Minne- |Kansas Lo 
Boston york delphia| land | mond Atlanta/ Chicago Louis | apolis | City | Dallas | A ne 
a ae a ere —$ |_| __| _— 
Ee a ee 452, 478 || 32,943 | 63,933 | 37,688 | 47,465 | 23,150 | 25,055 | 79,862 19,136 | 17,593 | 28,737 | 25,923 | 50,993 
| i aes , 786 || 48,227 | 70,991 | 43,812 | 55, 529 | 23, 268 | 29,119 | 83,164 | 20,734 | 18,686 | 29,582 | 26,887 | 59, 787 
|  ) 2a | 391,495 || 36,147 | 56,145 | 31,320 | 39,303 | 15, 598 | 26, 885 62,120 | 17,402 | 14,855 | 25,124 | 22,102 | 44,494 
| ARR Es | 438,933 || 36, 654 | 56, 784 | 39,676 | 39,098 | 21,758 | 26,452 | 72,700 | 18,999 | 16,523 | 26,712 | 21,226 | 62, 351 
eS | 428, 665 || 48,220 | 57,542 | 32,615 | 41,502 | 18, 105 | 27,745 | 68,415 | 19,277 | 15,569 | 26,222 | 26,109 | 47,344 
Dec. 31........-.------------| 519, 107 || 82, 262 | 72,538 | 41,553 | 41,210 | 23,111 | 28,182 | 62,965 | 18,302 | 16, 154 | 27,972 | 27,781 77, 076 
ee 976 || 33,884 | 60,281 | 35,251 | 47,833 | 19,656 | 30,831 | 82,790 | 22,385 | 14,180 | 35,341 | 28, 191 | 52, 353 
a | 552, 394 || 40,854 | 81,924 | 37,854 | 65,419 | 21, 293 L | 96,321 | 26,486 | 17,596 | 42,345 | 31,339 | 57,125 
RE | 585,847 || 45,131 | 78,380 49,361 | 61,230 | 23,976 | 28,453 106,160 | 26,663 | 23,587 | 52,047 | 31,072 | 59,787 
BGO. Bl cccoccscccccccccecsos| O61, 2s | 74, 00s | 92,706 | 45,703 | 62,796 | 27,064 | 34,777 116,899 33,112 | 23,814 | 33,487 | 25,012 68, 819 
TER: Miccanaesaccacesscsnes | 771, 795 || 67,353 |107, 124 105, 737 | 87,916 | 33, 244 | 44,716 (127,354 | 43, 834 . 39, 007 | 29,219 61, 023 
“ ree es PSS) Ce ee! a ee Pe oe 
1 Due from banks in New York City as reported by member banks located in New York district but outside New York City. 
Back figures.—Not available. 
INTERBANK LOANS: MEMBER BANK LOANS TO BANKS 
{In thousands of dollars. . Back figures not available] 
| Federal Reserve District 
—_— Le Ne PE Ln ee ene 
Call date | | | | | | 
member x | Phila- | Min- | San 
New Cleve- | Rich- St. Kansas 
banks || Boston , del- | |Atlanta Chicago} neap- ; Dallas | Fran- 
York phia | land | mond Louis olis City | ‘eisco 
| 
OS Di rntbtswccecdencisese 547, 795 || 13,891 | 292,837 | 37,003 | 20,084 | 24,688 | 30,792 | 61,799 | 27,094 | 7,989 | 15,919 | 6,752! 8,947 
Tt TE tinbkbnbascescacces 537, 501 \ 294, 865 | 38,502 27,768 | 15,033 | 22,018 | 73,477 | 14,519 | 7,437 | 16,231 | 3,399; 6,212 
: _ eee 548, 152 || 21,186 | 260,522 | 49,201 33,249 | 17,155 | 23,385 | 88,885 | 15,622 | 7,601 | 17,447| 4,519/| 9,380 
I inateticocennncceen 670, 277 || 25,178 | 321,628 | 47,681 35,494 | 27,719 | 34, 107 | 96,922 | 27,767 | 8,593 | 23,798 | 8,719| 12,671 
_ { 2S 640, 301 || 20,147 | 308, 654 | 51,159 | 34,300 | 25,187 | 29,823 | 93,297 | 31,059 | 6,944 | 19,499 | 8,029 | 12,203 
(TE ae 714, 076 || 24,602 | 328,180 | 65,118 | 49,107 | 18,155 | 22,141 |132,176 | 25,854 | 6,793 | 23,251 | 5,392, 13,307 
| ea 527,081 || 21,907 | 207,413 | 52,732 34, 932 | 19, 283 | 26, 702 | 94,520 | 22,678 | 6,351 | 21,681 | 6,953 | 11,929 
ae 535, 307 || 26,509 | 199,925 | 49, 173 30, 825 | 24,230 | 32,551 | 81,513 | 33,481 | 8, 384 , 630 | 11,296 | 9,790 
GE Ei Gdducacebctaasectan 465, 793 || 26,572 | 172,685 | 26,711 | 28,478 | 23,541 | 33,307 | 68,425 | 38,522 | 7,249 | 21,936 | 10,909 7,458 
Es Uileieckhdéanastaccesa 630, 545 || 26,674 | 288,276 | 55,849 | 42,802 | 24, 27, 478 | 89,896 | 28,308 | 7,284 | 23,442 | 7,988 8,110 
oo a 446, 274 || 18,779 | 157,530 | 46,207 | 32,846 | 18,374 | 21,050 | 86,148 | 22,219 | 6,284 21,112 | 7,925 7, 800 
PE tia cacecanducactuen 454, 696 || 16,585 | 162,523 | 48,239 | 23,759 | 17,083 | 20,877 | 99,504 | 18,001 | 9,094 22,709 | 8,512 7, 810 
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ALL MEMBER BANKS—LOANS TO CUSTOMERS, OPEN-MARKET LOANS AND INVESTMENTS 


{Exclusive of loans to banks. In millions of dollars] 





Call date 








LOANS TO CUSTOMERS 
All member banks: 


OPEN-MARKET LOANS AND INVEST- 
MENTS 
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1 5 Meme banks in 62 eal designated cities: 2 central reserve cities—New York and Chicago (subject to reserve requirement of 13 per cent 

— net demand deposits)—and 60 reserve cities (subject to reserve requirement of 10 per cent against net demand deposits); for list of these 
ies see Member Bank Call Report No. 51 (pp. 12-17). 

» Preliminary. 

Back figures.—See Annual Report for 1929 (Table 93). 
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| BANK SUSPENSIONS, BY DISTRICTS 
{Banks closed to public on account of financial difficulties by order of su ag ny authorities or directors of the bank. Figures of suspensions in- 
= clude banks subsequently reopened. Figures for latest month are preliminary] 
Banks suspended Banks reopened 
” Deposits (in thousands 
Number Deposits (in thousands of dollars) Number 
Federal reserve dis- of dollars) 
Members | Members | 
All Non- | an |—————__| Nom | an | Mem-| Nom | an || Mem-| Nom 
banks Fa State | bers banks | P ~ : State bers banks bers ! bers banks || bers! bers 
January- ad 1931: 
8 > a jee! Coreen 1 ees 2, 312 | =e te. | 2, 426 
1 New York ee innate 15 8 1 6 | 29, 760 7,506 | 6,056 | 16, 198 3 2 1 | 24, 423 || 21,740 2, 683 
0 Philadelphia____. a 27 . | ee 18 | 33,062 || 7,859 j......-- , a ee eee See OES ee 
15 Cleveland _.-..---. 61 18 4 39 | 70, 366 || 15,933 | 7,401 | 47,032 ) Sao 1 . . See 412 
7 Richmond... ------ 54 ll 1 42 | 16, 558 5, 057 219 11, 282 35 3 32 | 11,302 3, 892 7, 410 
35 pi re 67 13 4 50 | 30,715 || 15,918 | 1,715 13, 082 12 2 10; 9,144 5, 481 3, 663 
9 ere 252 30 12 210 |222, 724 || 44,802 | 46,351 | 131, 571 26 1 25 | 18, 585 7,502 | 11,083 
31 | St. BOOM... -«<.0<-- 86 10 3 73 | 19, 183 4, 764 741 13, 678 90 ll 79 ¥ 9,577 | 20,456 
Minneapolis--.----- 102 16 1 85 | 25, 658 4, 581 496 , 581 ee 16} 4,383 }]......-.- 4, 383 
38 Kansas City-..---- 63 _ | eee 57 | 12,883 J (a 10, 611 |, 2 S00 Baccdss- 356 
38 \.  ipieeteeiiess 27 pt eS 16} 200 tO 207 Lx... , 156" 6 3 3| 2,091 520} 1,571 
22 San Francisco. ----. 23 4 3 16 | 6,088 793 | 1,433 tf ee ED ees SR Pe ae 
29 
38 We Sakeddes<de 778 136 29 613 |478, 242 ||113, 262 | 64,412 | 300, 568 192 22 170 |103, 155 || 48,712 | 54,443 
8 
8 July, 1931: 
17 I it nc paced lonancdaginscaseselnidncecciosnantumbina kamen aspera FORRES SON TEP Saree fae 5 op 
New York... --.----| 2 D ixonadiae 1} 2,903 GOP Eeanucss pL Se See ee Ps) 
1 Philadelphia... | 2 : | SOP Se 1| 9,676 a i | | SSSR Reick BREE EPS for: Be 
3 Cleveland --..--.---- | 9 1 1 7 | 3,374 1, 099 SESE OSES, Sey, Pe 6: ER 
8 Richmond--------- 4 | Sees, 3 958 . jae: 678 _ | SARS 1 .  f eee 421 
36 Atlanta... .....-.-| 1 | a ee 50 / | ee eS es Ce eee Se No Age. Se 
10 CRMOSD.. 14.--..--- 29 4 1 24 | 16, 258 4, 099 936 | 11,223 ) re (ins | Cee | 1, 556 
6 St. Louis......--- | eee a 3 ae eee é BD iesadva. 2 GE Bis coos 469 
1 Minneapolis_._.--- | 23 t Sees 21} 6,402 || 453 |_..._.-. 5, 949 ees 4 PS SPAS 400 
3 Kansas City-._----| 11 | 8 | 3,001 || 4 (| TET Rae ae See Seer * Daina oar acti 
j= ieee aan | 5 | “Ee RA 4| 2,140 Se: i. | SEER CRBS) Deamerty, cae ed ee 
San Francisco- ---- We « ccninnmbscicn Same 3 |) ee eee oe | | | (ee ae Sees eee \|--------]-------- 
Total............|. 92 | 15 2 75 | 46,440 || 8, 222 2,035 | 36, 183 | ------- 9 2,846 | mead 2, 846 
} | 
12 
8 1 Represents‘national banks only, except as follows: January-July, 1 State member in New York district with deposits of $18,801,000, and 3 State 
4 members in St. Louis district with deposits of $6,313,000. 
35 Back figures.—For district figures back to 192i see BULLETIN for February, 1931; also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928 
+1 (Table 115), 1927 (Table 111), and 1926 (Table 98). 
4 
9 MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS (GOVERNMENT SECURITIES AND ELIGIBLE 
PAPER) 
e {In millions of dollars. Includes all Government securities held except those pledged against national bank note circulation] 
3 
i rotat-| hii Ree. oN 
| H ' | | | 
8 Call date Neel | aw | Phila Cleve-| Rich- | Min- |Kansas| San 
- | banks | Boston York oes land | mond | |Atlanta ma tee — City | Dallas Fran- 
6 1929—Oct. ST Wes weer 7, 979 || 488 | 2, 661 | 454 617 284 | 280 +1,051 “309 304 | 438 339 754 
6 BE Di utinckausuaiinnvantond | 7,614 || 424 2, 640 | 409 599 267 | 275 942 284 288 417 | 320 | 750 
bl I tatiidcsadcectunsacanns | 7,642 455 | 2,616 396 613 | 264 | 276 966 | 292 286 395 | 322 759 
8 OO ee eee ae | 7,317 | 430 | 2,413 394 | 608 | 272 | 267 956 270 7 391 | 302 727 
4 SE eer See | 7, 258 | 426 | 2,368 399 | 671 264 | 270 925 | 73 | 263 383 | 290 725 
36 . (2 a See | 7,023 || 386 | 2,429 408 | 576 | 233 | 236 922 245 261 | 373 | 262 693 
4 WN SEs i ccccinnaccues | %ee 423 | 2,603| 520) 660/ 249 | 260 | 1,050; 259 73| 356 | 283 743 
‘ INDEBTEDNESS OF NONMEMBER BANKS: TOTAL BILLS PAYABLE AND REDISCOUNTS 
se {n millions of dollars} 
Total— Federal Reserve District 
all a aM: ris <sueeecianic a pas 
Date non- , Phila- F Min- San 
. New Cleve- | Rich- : 8t. Kansas 
— Boston York tC. land | mond Atlanta|Chicago Louis — City Dallas —_ 
347 22 37 57 30 49 19 57 34 8 8 7 18 
350 17 43 54 34 25 21 71 43 8 12 2 20 
3A4 24 43 55 37 31 26 71 34 6 7 4 15 
399 25 35 58 40 43 32 79 39 9 13 8 18 
363 23 29 68 10 46 33 77 39 8 3 6 20 
359 30 21 81 55 28 23 58 24 10 15 4 ll 
287 19 16 61 34 29 18 44 32 6 10 5 12 
287 17 15 51 28 31 35 38 30 8 15 gy 12 
247 15 10 29 22 34 33 31 32 8 ll 10 ll 
269 17 15 56 37 25 20 42 23 7 13 S$ 9 
242 15 16 47 33 23 15 38 24 7 10 5 9 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS 
{In millions of dollars] 
if 
| Federal Reserve District | City 
| | { | 
Date Total | | Philo. | =<. 
| | poston! New | gui’ | Cleve-| Rich- latian-| chi- | st. | Min-| Kane] | | Sam | new | chi- 
| York phia | land |mond| ta cago minal polis City cisco | York | cago 
} | 
a SS Ee a } | = — SED ER evo Bears, 1 Seer 
Loans and investments: | | | 
fae eee ares 22, 486 || 1,453 | 9, 056 | 1, 364 | 2, 237 628 567 | 3, 148 641 373 640 435 | 1,944 | 7,844 1,829 
| SE See 22, 487 1, 456 | 8, 989 1, 353 | 2, 228 637 563 | 3,218 636 | 372 636 434 | 1,955 | 7, 789 1, 907 
 § > ee ee 22,415 || 1,455 | 9,007 | 1,365 | 2, 221 632 560 | 3. 161 630 370 636 430 | 1,948 | 7,805 1, 850 
as eee -| 22, 284 | 1,448 | 8,912 1, 360 | 2,220 631 551 | 3, 154 627 373 635 427 | 1,946 | 7,712 1, 847 
PI ic enennesenndasnnd 22, 296 1,440 | 8,949 | 1,362 | 2, 224 631 554 | 3,145 627 368 | 632 425 | 1,939 | 7,752 | 1,836 
Loans 
|: Se 14, 691 | 987 | 5,979 817 | 1,376 413 386 | 2, 208 414 234 | 369 1, 209 5, 191 1, 256 
PE Mcaiick ait nnd <r oeinee 14, 636 994 | 5,929 812 | 1,375 410 382 | 2, 221 409 | 234 365 298 | 1,207 | 5, 146 1, 276 
 ) See 14, 635 | 989 | 5, 934 822 | 1,377 407 382 | 2, 223 406 232 364 298 | 1,201 | 5,155 | 1, 280 
ea | 14, 527 | 977 | 5, 869 815 | 1,376 407 375 | 2,215 404 231 362 296 | 1,200 | 5,093 1, 274 
 . 2 Saeee 14, 486 | 972 | 5, 817 | 1,380 407 378 | 2,212 404 231 358 294 | 1,200 | 5,060 | 1,273 
On securities— | 
ee, Sr 6, 745 | 384 | 3, 220 421 642 159 116 | 1,052 170 61 101 92 327 | 2,862 718 
Sa eet Rae , 665 | 376 | 3, 162 421 639 156 114 | 1,057 167 61 100 90 322 2,803 727 
> RTE 6, 633 | 381 | 3, 113 425 | 645 156 114 | 1,062 166 61 101 92 317 | 2,758 732 
is RRR SIE TS 6, 570 | 374 | 3.069 425 | 642 158 113 | 1,057 165 61 100 91 315 | 2,712 727 
td ieee ea eae 6, 544 | 371 | 3,040 427 | 643 155 114 | 1,065 164 61 100 90 314 | 2,685 735 
All other— | t | | 
Dee eo 7,946 || 603 | 2,759| 396| 734] 254| 270/1,156| 244] 173| 268| 207] 882 / 2,329 538 
GRRE ene Leaereaias 7, 971 | 618 | 2, 767 391 | 736 254 268 | 1,164 242 173 265 208 885 | 2,343 549 
3 SSE ee ,002 |, 608 | 2,821 397 732 251 268 | 1,161 240 171 263 206 884 | 2,397 548 
Ais Soins aterscal oe 7, 957 f 603 2, 800 390 | 734 249 262 | 1,158 239 170 262 205 885 | 2,381 547 
_ ) ae 7,942 || 601 | 2,793 390 | 737 252 264 | 1,147 240 170 258 204 886 | 2,375 538 
Investments: | 
Re Nedat a aindanos 7, 795 | 466 | 3,077 547 | 861 215 181 940 227 139 71 136 735 | 2, 653 573 
5 RAPE ey 7, 851 462 | 3,070 541 | 853 227 181 7 227 138 271 136 748 | 2,643 631 
8) EEE a 7, 78 466 | 3,073 543 | 844 225 178 938 224 138 272 132 747 2, 650 570 
SEER ee eS 7, 757 471 3, 043 545 | 844 224 176 939 223 142 73 131 746 | 2,619 73 
Sees 7, 810 468 | 3,116 545 | 844 224 176 933 223 137 274 131 739 | 2, 692 563 
— Government securi- 
ties— 1 | | 
5 Se -| 4,129 || 204/1,769| 225) 477! 101 90 | 547 80 64; 119 77 | 376 | 1,607 339 
Mee ie 4,124 | 198 | 1, 767 219 472 101 91 542 81 67 119 77 390 | 1, 603 335 
8 REE ap ers eae 4,119 204 | 1, 768 221 464 99 88 546 78 67 119 73 392 | 1,607 340 
SE yiece<occadues 4,101 | 209 | 1, 748 223 464 97 86 546 77 67 121 73 390 | 1, 587 340 
igen ans ooceaen \ 206 | 1, 223 | 465 96 86 540 7 64 122 72; 381 | 1,639 331 
All other— | | 
ER ee 3, 666 | 262 | 1,308 322 384 114 91 393 147 75 152 59 | 359 1,046 234 
PN acts ocsiccchekenianra soul 3, 727 | 264 | 1, 303 322 381 126 90 455 146 71 152 59 358 , 1,040 296 
os EEA RE Se * 3, 661 262 | 1,305 322 380 126 90 392 146 71 | 153 59 355 | 1, 043 230 
ENA Ee 3, 656 | 262 | 1, 295 322 380 127 90 393 146 75 | 152 58 356 | 1,032 233 
| 3, 677 | 262 | 1,316 322 379 128 90 393 145 73 152 59 358 1, 053 232 
Reserves with Federal reserve 
banks | 
ge SSP tel. 1, 808 91 | 888 93 | 139 39 39 254 45 24 | 56 32 | 108 825 175 
SS RE ere es 1, | 98, 907 92 146 41 38 267 44 26 53 33 109 849 186 
SSS Sere: \ 1,854 | 93 941 92 139 41 38 253 42 24 53 31 107 | 174 
OS EP ee 1, 855 | 95 | 947 90 136 39 37 251 45 25 | 54 31 105 886 169 
‘7 gE PERE Rees Ne. 1, 844 | 91 930 90 136 39 38 261 43 26 | 52 31 107 | 871 | 183 
Cash in vault | 
id RD Sa ee ae 233 14) 57 13 32 14 8 46 7 5 | 12 6 19 | 44 21 
| 7) Seta 232 || 15; 58| 13 29 14 9 44 7 6| 12 6| 19| 44 20 
REN RES St Sie SES 217 14 | 55 | 13 28 13 8 40 6 5 | 12 6) 17 43 17 
aE ea r 218 | 14 | 54 14 30 13 8 38 6 5 | 12 a1 17 42 15 
cl ientngst Ce wcertcenine 220 | 14 54 14 30 13 8 39 6 5 | 12 6 | 19 42 15 
Net demand deposits l 
NT Be av axwtmerincind seam owe 13,688 | 874 | 6,465 793 | 1,096 328 307 | 1,771 377 215 | 459 71 732 | 5,863 | 1,170 
og Ee , 604 863 | 6,368 775 | 1, 087 328 304 | 1,853 365 216 448 270 727 | 5,786 | 1,256 
NTIS ka ciae stan oguae ie * 13, 634 \ 874 | 6, 446 784 | 1,068 335 302 | 1,782 | "362 222 447 271 741 | 5,871 1, 183 
[ae 713,481 |, 861 | 6, 356 778 | 1,074 329 295 | 1,769 | *359 221 444 269 726 | 5,791 1, 181 
PUTER bia ccdtupckckecind 13,473 || 887 | 6,393 780 | 1,075 326 292 | 1,766 355 216 440 268 725 | 5,829 | 1,189 
Time deposits: i 
ihe eciee va Aneel Ae 7,172 i 519 | 1, 721 394 | 1,015 268 233 | 1, 235 230 151 204 147 | 1,0&5 | 1,189 539 
EE ts cinincde ws iktncaci dion oe 7, 176 517 | 1,711 403 | 1,018 70 232 | 1, 234 238 151 204 145 | 1,053 | 1, 182 535 
. > SS SeeteniG 7,142 || 514 | 1,690] 403 | 1,021 267 | 234] 1,228] 237 151 204 143 | 1,050 | 1, 163 532 
Ee 7,121 || 512 1, 681 401 | 1,021 265 | 233 | 1,231 237 150 203 143 | 1,044 | 1,150 533 
ar ,144 | 511 | 1,682 404 | 1,024 264 235 | 1, 248 238 149 203 141 | 1,045 | 1, 152 552 
Government deposits } 
_ ) SSS ree 309 | 19; 114 29 29 18 | 21 35 6 1 4 12 21 108 25 
I tectictavetaintpasniigtitics wits 271 || 17 101 25 25 16 | 18 31 5 1 3 ll 18 95 22 
> ae ee 237 || 15 | 88 22 22 14 | 16 7 5 1 3 9 15 83 20 
"|. SSeS aR: 209 |} +13) 7 19| 20 12| 14 23 4 1 3 8 14 73 17 
|S IES Ee aaa 190 || 12 | 70 17 | 18 ll 13 21 4 1 2 8 13 66 16 
Due from banks: ! | | 
| SRS ee 1,719 || 120} 222 143 127 90 | 86) 327 69 7 156 98 1135 1197 
(8 See ee 1,702 |} 124} 170 156 145 93 | 85 321 79 76 164 04 195 96 178 
|) NRBRISE Set SS eR 1,698 || 125 | 170 134 160 94 81 308 81 86 158 98 203 103 174 
WU i csiiects dito winks decibenech os 1, 606 | 106; 158 121 | 160 96 | 80 296 76 7 156 91 190 102 170 
ee 1,557 || 105) 141 109 | 162 87 | 7 292 7 74 | 155 88 188 80 175 
































1 Figures for May 27, on page 338 of the June BULLETIN, should have been New York 78, Chicago 195. * Revised. 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued 


{In millions of dollars] 





Federal Reserve District | City 





























A Ee Ce Ny ee sa sealite 
Date | Total | | pnt | 7) 2 
| Boston! New | PRile| cleve- Rich- | Atlan- Chi-| st. | Min-| Kan-) |) Sam | New | Chi- 
| York | phia land mond! ta | eago | Louis polis | City eleco York cago 
| | 
Due to banks: 
8 NER a earn | 3,780 153 | 1,496 | 271 343 115 106 | 517 115 | 91 216 103 | 254) 1,406 354 
ET etd eek an dnd ede s aaa | 3,719 160 | 1,414 266 365 116 106 516 122 | 8S 217 101 248 | 1,321 359 
| Sea 3, 602 159 | 1,353 | 262 370 113 103 483 113 | 86 211 9s 251 | 1, 258 334 
(MEE ees | 3,438 150 | 1, 287 | 248 358 112 98} 459 110 | 82 205 95 234 | 1,201 317 
) July 29...-- a ee eet | 3,3 138 | 1, 265 247 357 110 97 450 109 | 80 201 90 224 | 1,180 311 
| Borrowings from Federal re- | 
serve banks: 
eS ee eee | 22 1 6 | 1 7 heme | 2 | eee eee cee | ee 1 
SSeS sees sane 40 1 8 | 2 5 , | Rae | ae Se i a ae 1 
RRR eR aR 43 2 7 | 2 5 5 San 2 , 7 eee 1 1 ~ § Se 1 
| RRS RI 60 1 im. 7 3 si 3 yp near 1 1  } eeeaee 1 
: PCE Sidi denehdeeedebnenin 55 1 10 | 2 6 3 3 | 3 , > Cee 1 2 22 foncnams l 
j 
] 
) 
‘ 


OS ae ae See 


oS Ve eeew 





eS ar ee ae 


‘ 
3 
L 
) 
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FEDERAL RESERVE BANK DISCOUNT RATES 





[Rates on all classes and maturities of eligible paper. For back figures see Annual Report for 1930 (Table 33)] 

































































Federal reserve bank 
semen sex N Philadel | Cl | Rich | M K San 
Yew iladel- eve- | ch- | inne- ansas 
Boston York phia land mond | Atlanta | Chicago | St. Louis | apolis City Dallas Fran- 
| 
In effect May 1, 1930 4 3% 4 | 4 7 4 4 4 4 4 4 4 
OT Nae ed Ee ie Oe aa eR ae net eal Re Rete) bie Poke eer ey (em SOME eee carl oa od 
aa i crcncscdacusstens RSE NRE SMES EP ROORRRES RRR? Se CE OR, Ss 
ON RE SE On Caren en Heer ree | Go csntnns<cleemsscosnsisosnccennn | ene eee SE EE Me ae See 
June 20.........-----|----------| 2}4)---------- |nonnnn-ne-=|-nnnnnnen-|ennnnneen- leer ene e ses |eneenere-- ae Sees Se Se 
OS ES REE OR eet Jann nnennn- en eeee eens |eee eee e eee SS Ree Se Se: Re 
BT Bic inecwsausccce 3 jne--cegece BG cncnncines lnc ceccnecs|aseuscesnelacoseseess | Scheenenenlsnaresosss pocensecedlanseeeenedinerserees 
2) a ee |----------|----------|--------- + eee - een: en! |nnweeeneee/-2-------- ae eee Se 
FEE Diccmeenosccnerpimiescavesloenseonesefronssvcosolensnecninn ere UU inedersh poieioeantsedleuletincutin RETIRE Is RATE 
Sy PERE ERE ancnasssenloneaeecans Joon eeee ens neee eee eee|o= cescnqen|encadeseae ge BALERS TREES: SER TIS 
Oe Ses eee linkiccabaticnctucdaxehinessceccslsiehunnens ltitvsagasireonctpinn’ ea See eee eee 3% 
CO SARTRE RRR BRA, ES mipRER 0 Weta Age DEE, CREE Tatts sccipnaieatnapenseies | RES Ayre 
a ter canes acamingtiiey Lontvlocuypinndensinneb ipsam inaelanthitpsbidbaetisen pent bebalios ena salen eahiianiphiee ibis Lsasiicincepin iedaacenins 
Sept. 12....22.2222- nn feenn nnn n- on nnn nen nlo owen nn enaleooennecne|eooeen-o--leoneenwene[oonneeconsloonccecee- DG se swcsancclancesusmeniosansenee 
ae Seer DB  Jncccccsenslecccewcscs|snccnncccslessecccess paccsesecclocesesscselsecocesans |ancenccccclecencccosclesceencce 
D006: BD... sn nccessecccioseenesoss |----------!---------- B anderen. -leenenwcnes [oo nnwecen-leone--e0-- \etecennees leenicedsecalidseensonsions snaeee 
SOs BOs ccscecse. eee feaccansnacnlancsoness lon cusonsssleshnncansdinanwendsian Jeonnsennss [-cvesesson lyaseanuwadhenassisatnbapeaeiinne 
SE RARE Weer |---------- SSC aes T REARS EE) Pee | B lcccnneaaas esavaks ban iunasaileanleasankuae 
Eee, Cee ae eee ee * laaiehennne ladacunanee |-------2--|o2--------|-0-----2-- |enenne one Madina baa lonscecesen|wecsentcna 3 
TN, Dcciudbtiuckosselnedansanes lesenaseese rs ee |---------- 3 | 3 |---------- lewacccnaesincostessesinegeusensaieaseneces 
| Bees B [oenocceane B favcccccnes ltennep ence wean toanas J-o-------- lscmnsemane leawececonn |------00--|-0--------|--------- 
See eee 1}4)----------|-------2-- |-neceene--|ennennnee- Bees! Lista ie fide waters biedcpadne 7p eee 
| ees ese eee ee ee Ti Glen canon enslisebanccee 2% Gia cacti ccmkscansanieossenafinsadenen 
BEF Uh werccenscens jonenosares Jnonenennne|necennnnne|eecconsen- B | -ncnenroee |--------+0 J-asecenane Lee-cenerecnjucctnansceliennsstneyioeetinvions 
) at joonsoneees | -seuccncselvencenennafeanmonnnne a ne [oneronneed lecnvnncons | ponasaiinan 3 | piaceastiainire<onniat 
May 22._....-------- Jneeene-e-- |---------- Jnenennnnnelnnee rene ee |nenen ene ee lees ee eee |------22-- |-----2---- |J----2e---- |nennnneene|-nn-enenee 244 
| | 
neffect Aug. 1, 1931 2 | 1% 4 24) 3 3 | - 24) 24 34 3 | 3 2% 
| | | } 
RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
: ~— secured by prime stock-| Loans secured by warehouse 
Seeetitimenen Prime commercial paper | exchange collateral receipts Interbank loans 
bank or branch \_ ; . = 4 ocibeiaa 
cit | | | 
. May | June July | May | June July May June July May June July 
| | 
Se 34-44% 3 -4 3-4 | 4-5 | 4 -4%) 33-5 5 -54 5 -5% 5 -5'4) 4 -4%) 38%-4 314-4 
New York_.......-- 3-4 | 3%-4 344-4 | 434-5 4 -5 4 -5 3 334-414, 34-4 4 -4%) 44% 4 -5 
BRE § 6 | 5 -6 § 6 | 5 6 544-6 5 -6 | 6 S | 6 5 5 
Philadelphia._.--.-- 844%) 314-444) 4 -44 4 4 -6 44-6 | 5 -5% 5 -54% 5 -54%) 384%-4%) 34-4 3144-444 
Cleveland _-_......-- 34-6 | 4 -5 4 -5 § 6] & 4 § 6] 5 6 5§ 6 | 4 -5 4-5 44-514) 4-6 
Cincinnati.......--. ;s |) mee) 66) 60] bel € lo 6 | 6 64 5 6 | 4%6 | 5 6 
Pittsburgh. ........ 5 -5% 514-6 5 -5lg) 5%-6 | 54-6 | 54-6 | 546 514-6 | 5 -6 5 -6 5 -6 5 -6 
Richmond._.-.-_..-.-- 44-5 | 44-5 34-5 | 3%-5 | 444-5 D. lisdacckutlcncdlaneialhescncumen 44-5 414-5 4-5 
Baltimore....<....- |} 4 -6 41-6 44y6 | 444-6 414-6 410-6 6 | 6 5 -6 5 -6 5 -6 
Charlotte........... 5 -6 5 -6 5 -6 | 546 | 5%6 5 -6 534-6 6 516-6 5 5 -6 514-6 
a 4 -6 44-5 44-5 | 4 -6 416-6 4 -6 4-4% 4-5 | 4 -4% «5 -5K%) «65 6 -5% 5 -5% 
Birmingham......-- 5 -6 6 -7 6-7 | 5 <8 | § 8 5 -8 6 -8 6-8 | 6 -8 5 -6 5 -6 5 -6 
Jacksonville. ......- 5 -8 5 -8 6 -64 6 -7 | 5 -7 6 -7 6 -7 6-7 | 6 -6% 6 6 6 
ES eee 5 6 | 5 -6 -6 | 6 | 6 6 | 6 6 | 6 6 6 6 
New Orleans------- 44-5 41-6 414-5 | 5 -6% 5 -6% 5 -6%4 546 546 | 5 -6 46-6 44-6 4-6 
Ch Distrust peainnnae 314-4 314-4 344-4 | 4-5 | 4 =5 4 -4l4) 44-5 44-5 |- 414-5 5 41-5 4-5 
DE ictighnwceoes 444-5 41-5 44-5 | 5 -6 | 546 54-6 | 6 6 | 6 6 6 5 
I ccnennneis 384-5 314-5 3-5 | 5 6 | 4146 414-6 5 -6 54 | 5 4 5 -5%) 4 -6 4 
Little Rock_........ 6 | 566 6 | 6 -64 6 -6% 6 -6% 6 6 | 6 -6% 6 6 6 
Louisville. ......... 6 6 6 | 56%6 | 5! 6 | 6 6 6 5 5 -6 5% 
inneapolis.___.._- 3 -4 314-4 3 -4 5-6 | 5 -6 4-6 | 3 3-5 | 34-4 54-6 5 -6 414-6 
 cititkinwicinnet 8 6 -8 6 -8 8 | 6 -8 6 -8 6 -8 6-8 | 6 4 6 -7 6 -8 6 -8 
Kansas City........ 44-5 44-5 44-5 54-6 5 -6 544-6 5 -6 6G 5 46 5 -6. 5 -6 5 -6 
Te icindanssevers 4-44 4 -6 4 -6 6 514-6 6 | 548 6 -8 | 5%-7 6 6 6 
Oklahoma City......| 546 | 53 54-6 8 8 8 6-8 | 6-8 | 6 38 6 6 6 
CED jisbssnooenns 5 | 5 416-5 54-7 514-7 544-7 | 6 6 | 6 6 6 6 
_ "ae | 4%-5 | 41446 4 -4%) 6 -6% 5 -7 6-644, 5%-6 6 5 -6 6 -5% 5 -5\%! 5 -5% 
| | a 8 | 7-8 7 -8 -8 7 -8 7 -8 8 8 8 6 6 - 6 
(ee 54-6 5 -6 514-6 5 -7 5 -7 546 | 5 -6 5 -6 5 -6 | 4%-5% 4%-6 44-51% 
San Antonio....-.... 546 | 5%-6 544-6 7 -7% 6 -7 6-7 | 6 8 6 -8 6 -8 6 544-6 514-6 
San Francisco- --.._- 4-5 5 414-5 414-5 414-6 5 -6 5 -6 | 54-6 514-6 54-6 5 5-514 5 
Los Angeles. -...... 5 -6 514-6 51e-6 6 5 -7 6 6% 6 -7 6 -7 5 -7 54-6 6 6 
NE dsinee cectnis 6 -6% 5 -7 6 -6%4 6 6 -6% 6 | 64-7 6 -7 6 -7 6 6 6 
Salt Lake City.-... | 6 6 54-6 6 6 7 7 7 6 6 6 
: ee 6 | 6 54-6 6 6 -6% 6 -64% 6%7 644-7 644-7 6 6 6 
Spokane...........- | 6 | 6 6 6 -7 6 -7 64-7 7 7 6 -7 6 6 6 


























NotEe.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rate 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities. 
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BUILDING CONTRACTS AWARDED 


{Value of contracts in thousands of dollars. Figures are for 37 States 
ag Rocky Mountains, as reported by the F. W. Dodge Corpora- 
tion 

















1931 1930 
« Federal reserve district 1] Gama 

June May June 
dich dampebtacstncdianeséensconens 24, 507 30, 475 34, 127 
 cnttieaidn dadtuadaecoosn a 91, 884 83, 035 105, 745 
I ccntcell ia Nintiteandiiadalhc a wee 16, 664 18, 857 61, 659 
DT: Labi atoddeninenseesanccaus 25, 484 36, 406 49, 240 
BE iixsncmkcndeiddenekdinpentecnne 23, 636 20, 972 37, 666 
BE tndichvidenwabiiavetetnndpaadwusls 18, 288 12, 877 26, 673 
heen cne plat abenieenwedirs 37, 498 41, 708 100, 884 
SL, PE ncneidhubvetibibcwnebabicned= dee 32, 554 18, 327 73, 077 
Minneapolis 12, 490 10, 951 16, 647 
Kansas City 16, 363 13, 954 63, 727 
2 RR eee 32, 511 18, 517 31, 128 
331, 880 600, 573 


Total (11 Gistriete) <1 cncen---5ss 


306, 079 





COMMERCIAL FAILURES 


{Amounts in thousands of dollars; figures reported by R. G. Dun Co.] 























Number Liabilities 
Federal reserve district | 1931 1930 1931 1930 
; - a mee 
| June | May | June , June | May | June 
. “s 
| Se Sone |; 199 237 210 2, 700 5,015 3, 980 
/ fo ee 370 524 407 7,049 | 11, 854 21, 337 
Philadelphia. -.......-- 86 108 101 | 2,337 1,254 2, 962 
Cleveland ......-...---- | 138; 191 163 10,969 | 5,934, 3,828 
|} 112 149 135 2, 394 2, 297 2, 286 
|} 135 138 145 3,014 371 2, 744 
327 275 290 8,950 9, 969 8, 105 
133 104 104 2, 615 3, 149 1,779 
| 46 71 60 366 1, 256 1, 826 
Kansas City..........- 83 113 130 2,502 4,561 1, 574 
| Sepa ee | 61 70 62 1, 523 3, 909 8, 455 
San Francisco-_.-......- | 803} 268; 219) 7,287 3,802 4, 256 
Wc ntsersncsss | 1, 993 2,026 51,656 | 53,371 | 63,131 








BUILDING PERMITS ISSUED 


[Value of permits in thousands of dollars] 


























1931 1930 
‘ ae ee Number |. 
Federal reserve district of cities 
June May June 
ihe cilia tek bedd tive Ge at 14 7,906 | * 5,060 6, 350 
(TEA 22 31, 619 42, 547 42, 172 
Po EE 14 3, 189 4, 854 11, 483 
, RISES 12 5, 629 12, 322 13, 218 
c | 2S AS 15 5, 957 9, 602 6, 187 
( ea 15 1, 622 2, 271 2, 848 
EG tucdscemantinadwaciacie 19 6,175 7, 688 18, 212 
Ele Sj ETS on 1, 584 2, 130 4, 367 
pS EET 9 5, 183 3, 997 6, 166 
( | rs 14 4, 206 4, 400 6, 269 
Et ES 9 3, 189 3, 036 4, 135 
eee 20 7, 350 11, 256 16, 431 
dbtadsinudavaddndwe’ 168 83, 608 * 109, 162 137, 837 
* Revised. 
BANK DEBITS 
[Debits to individual accounts. In millions of dollars] 
‘ = aM 
| 1931 1930 
Number 
of centers 
June May June 
New York City.............. 1 25, 893 25, 072 37, 690 
Outside New York City-----| 140 19, 406 18, 858 24, 621 
Federal reserve district: 
(Sea eee ll 2, 080 1, 959 2, 683 
) aaa 7 26, 665 25, 803 38, 706 
Philadelphia_-.......---- 10 | 2, 004 1, 853 2, 386 
2S aT li x 2, 018 2, 872 
ee 7 664 641 742 
RE shastitestel 15 864 S42 935 
Rae caus 21 5, 123 5, 013 6, 707 
a iin arias 5 | 997 951 1, 199 
Minneapolis. -.........-.. 9 609 629 723 
SS aa 15 1, 039 1, 000 1, 326 
e's 10 500 507 618 
San Francisco. .-........- 18 2, 660 2,714 3, 415 
» eee a 141 45, 299 43, 930 62, 312 
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JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
[Based on estimates, by States, for July 1 as made by the Department of Agriculture] 








{In thousands of units] 





















































Corn Total wheat Winter wheat Spring wheaj 
Federal reserve district l iFef 

Production,| Estimate, |Production,| Estimate, |Production,| Estimate, |Production,| Estimate, 

| 1930 July 1, 1931 1930 July 1, 1931 1930 pow 1, 1931 1930 July 1, 1931 
| 
| Bushels Bushels Bushels | Bushels Bushels | Bushels Bushels Bushels 
SN hte og. tS cen ack cakbusunbemmeneent 7,919 8,1 86 | SEE lise & erence 86 95 
I ita cic ante niansepind nse sigue iia ies Se | 20, 222 23, 746 5, 031 | 4,977 4, 861 | 4, 822 170 155 
SEE ETP eS: } 25, 48, 020 20, 418 | 16, 064 20, 248 | 15, 908 170 156 
Cleveland ‘ | 106, 417 191, 541 33, 311 47, 986 32, 929 | 47, 551 382 435 
Richmond 107, 542 154, 478 26, 662 | 25, 672 26, 662 NR iaincnscoareicceaeisinnrguisocceanl 
a a eg te 124, 415 153, 864 2, 563 4, 364 2, 563 SE Inbdcknccacecivaddiadcnaee 
Chicago - _- 731, 749 | 1,005, 782 63, 737 | 68, 953 59, 447 | 65, 592 4, 290 3, 361 
St. Louis 183, 254 382, 709 44, 241 | 58, 630 43, 819 | 58, 360 422 270 
Minneapol 253, 740 355, 404 , 044 | 132, 500 11, 768 | 10, 062 192, 276 122, 438 
Kansas City 427, 107 519, 998 311, 774 356, 981 300, 633 | 350, 636 11, 141 6, 345 
oc on asada du csssin vinscongctioeee 96, 478 115, 716 , 383 | 60, 528 34, 240 | 60, 381 143 147 
EE eR eae cess 8, 740 ‘ 117, 180 | 92, 263 75, 098 | 69, 263 42, 082 23, 000 
WN eet oe ee 2,093,552 | 2, 967, 953 863, 430 | 869, 013 612,268 | 712, 611 251, 162 156, 402 
Oats Tame hay Tobacco White potatoes 
Federal reserve district | 

Production,| Estimate, |Production,| Estimate, |Production,,; Estimate, |Production,) Estimate, 

1930 |July 1, 1931} 1930 (July 1, 1931; 1930 (July 1, 1931} 1930 /|July 1, 1931 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 

RN eS ona nn mabebasibniancdubaree 7, 969 7,9 4, 182 4, 43, 181 39, 049 55, 268 58, 634 
New York....-- ek paises dic sten een Acacia teal asiigiea el 38, 993 33, 267 5, 526 6, 111 1, 081 1, 274 27,710 29, 565 
LAS LIE LAR APOE IES 21, 984 20, 678 2, 361 2, 496 39, 372 57, 772 18, 804 22, 691 
ES RSE Sey eae nsdanael 77, 746 78, 126 3, 605 5, 261 139, 879 173, 472 15, 619 19, 182 
| RSENSRARSINE GARE SaaS Fea 22, 338 28, 678 2, 194 | 3, 370 738, 723 695, 618 30, 482 , 922 
/ ea babeiaanukaigdinannacctiaras 10, 764 16, 675 1, 937 | 2, 334 203, 725 142, 110 11, 350 16, 265 
RES EES elle ira ak ee 565, 861 527, 071 15, 881 14, 974 47, 564 3 37, 118 58, 079 
ED TSR ee Ea eS Eee oe 55, 262 63, 171 5, 033 , 633 282, 253 360, 420 12, 724 13, 735 
314, 479 % 10, 428 9, 235 5,716 5, 236 , 650 56, 162 
171, 858 172, 251 10, 914 38, 398 35, 006 
42, 034 80, 02 901 5, 929 6, 576 
28, 764 22, 119 14, 888 50, 184 43, 634 
Eee ee eee ne, eet ee 1, 358, 052 | 1, 306, 267 77, 850 79, 107 1, 504, 931 | 1, 524, 739 343, 236 396, 451 
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DETAILED FEDERAL RESERVE, STATISTICS, ETC. 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL 
RESERVE NOTE STATEMENT 


































































































On thousands of sands of dollars] 
“1931 | 1930 
July 31 June30 | July3l 
RESOURCES | 
oats LEE OO EE TE TOILE LE TTR T LAE RRC ROT OE: 2,056,339 | 1,917,864 1, 548, 714 
old redemption fund with U United _ RE eeropeRE rea iee 29, 984 30, 166 36, 814 
Gold held eateds ome EEE GP OES ee eee SRS E oT 2,686,323 | 1,948,030 | . 1,585, 528 
Gold settlement fund with Federal Reserve Board -...............-......--.......---...-------------- 414, 523 470, 161 596, 215 
Gold and gold certificates held by banks....................--------.--.-------------------------2--e- 930, 295 990, 493 808, 691 
EE ae a ee ee eee ee 3, 431, 141 3, 408, 684 2, 990, 434 
Reserves other than gold. LEER POE CRITI PE PDE KREDI ALES 166, 333 167, 065 169, 710 
IR. chica ndiceghtiegie amecebdnecedintiiaéedhinendatdiianaaeinniomnidesaniaresnmameaen 3, 597, 474 3, 575, 749 3, 160, 144 
Sis die 5c sctaercian cena Givitinwin Guiaih dati ethaeidin ouididiahisdiaelanidiide Githvabibnaies medina ananschdaiedoal 71, 280 65, 421 62, 939 
Ee ET ee ET ee ee 195, 058 149, 161 199, 537 
Bills t: 
ENA ne ee ee ee eee 69, 126 99, 033 128, 375 
NE 5 nn cexennedacdccnscbccnsiénsnkeinenchacnthtnteabiddiataadidmebeinasatibeane 4, 226 6, 469 1, 735 
TES A I EN ET A PE Oe ALR Re NRT ee 73, 352 105, 502 130, 110 
United States securities: 
a an in ts wg mipinin tal isnibilnnnain gemini ieekdneiieeietseeiemddlidcdidesecubiaddid 677, 853 667, 935 76, 301 
LTTE LLL ALA DLLEAL SELLE NAL ALA ALLE EAL LEELA RE, LIA STI. A BIE 200 
I os... 1: pens nceegitinnieind veaauaiioninmnalenapaiinilaadadmtiitata Gxcknnewtediin 677, 853 667, 935 576, 501 
Other reserve bank credit: 
ila ais tradi kcenin thiptim onlatieinmniia ab ncnthidinEdmatiiedbséiimiaeineiiee ne 7, 046 8, 988 7, 272 
Due from forei banks. aaah hecitharted Gib naiiialn hts eriticaisin bniegrnniatehalin deem wea takin ibis can-ddideae 10, 726 1, 425 706 
laa as an ate lik ns ctae cas aides gielennicn aldol aclibinmeatladcadasicdie eidbiaicbedi icbapansdin call 11, 935 10, 011 20, 237 
Tetel reserve Damk ovedit eutatan@ing. .. .. . 2.2... 2cccncnccccwnccccncccccccccoccccceccocecceees 975, 970 943, 022 934, 363 
Federal reserve notes of other reserve banks...........-.-..------.-- 2-22 eee eee 15, 104 13, 601 | 504, 367 
Uncollected items not included in float............2- 2-22-22 eee nce eee enn e eee n ene eee cee enn n ne 398, 432 471, 223 19, 471 
Ri dined cian csis dotaidndeedh ian wntiodbesapdieiy wackabicigiariaa tlie ebibebili nadie dt te caati ie 58, 915 58, 784 59, 584 
ns ini cocnacondindcacepindatdonsneuiiasguinhsacdedvalrenhabelinsdsmnecds baie: edie <i) 28, 406 25, 866 13, 918 
II. «<< cusecipeenniibhcies tubing emsehgdesmacsiendaiuiemdsabunesatéi tii tates 5, 145, 581 5, 153, 666 4, 754, 786 
eral reserve notes: LIABILITIRG 
BROne WP GUner Wemeral Pevet VO DORI « 5nniccncn cnc cccn cnn ccccccwcccnccnecccccnccaccucccneccoceceee 15, 104 13, 601 19, 471 
CE ES See eee Ra ne ae 1, 749, 547 1, 709, 833 1, 322, 347 
er EC iicsiciidwn din intckitencicccacssesicttintbadnsnbindadedsidtnnciansetiaselt 1, 764, 651 1, 723, 434 1, 341, 818 
Deposits: 
I I 0 nin desemnitchisstinenaeieinins baie sedans amiable oe es 2, 366, 582 2, 380, 518 2, 395, 559 
i, SERPS GS EE anne! a SR ANE RY. Es Hera Sep: 20, 122 46, 573 23, 367 
EN i nds bkih scercndedsacacckeecsewccknnussiscwdscddaneiwa nobus snbicbsuiscausanccn 113, 995 33, 912 6, 956 
dle ecnkatncacdendkannumscnbunsonnestnbeladdipetaniabniibakeuuitstisnntdbien oui) 26, 031 42, 652 21, 505 
ee illicit eth ic cnddtcntincitin tin ncpusticiditipliins tian igo tee 2, 526, 730 2, 503, 655 2, 447, 387 
Deferred "> anna items 398, 432 471, 223 504, 367 
— i a diheh since chtenuneebinins sduteitnuandsnikaanasgatbgaminkineadie 167, 445 168, 188 169, 638 
ae nn. acs in cnnbcbdseicedscs abhecddanscudpiudiduanonsanu 274, 636 274, 636 276, 936 
Ned oid ities pdtiiedcasctindasdaudacsciunnentaiity Madgelbbeiatelscacdkicedsc 4 13, 687 12, 530 14, 640 
EE cr ddtcibackudichenamssatdihaeniniilessabunblnidndbbedlavetelateen< a ee eee 5, 145, 581 5, 153, 666 4, 754, 786 
Contingent liability on bills purchased for foreign correspondents... ...............-...--.--2.----. 2... 242, 974 340, 845 479, 154 
FEDERAL RESERVE NOTE STATEMENT 
Federal reserve notes: 
Issued to Federal reserve banks by IO ain wtnileseckdctdeccccnickscckeeticicas 2, 180, 421 2, 101, 579 1, 703, 754 
i 6 6 traitnenisi ns ecceswibintmaaiidekaleatesomianedindiaeninabaiadige dciaduieiaaun ane nce 415, 770 378, 145 361, 936 
EE OT ee a OT EC ee ee ee 1, 764, 651 1, 723, 434 1, 341, 818 
Colton held by agents as security for notes issued to banks: 
(OTN RE SE ET NE GPA Mat mee ML TR OE ee eee ee eT Te ee eee 2, 056, 339 1, 917, 864 | 1, 548, 714 
Phigibie ich sadinhnditasdsitnethich itch vkgiiiinciidina cusses dilodaabistetiniddshdiinabnaansdes 225, 382 231, 251 312, 743 
I iiciiciciccnciasenncidgiissscdadintGayessiccckssenitdohdandicniebwaaiaed nouns 2, 281, 721 2, 149, 115 | 1, 861, 457 
1 Includes bills discounted for Federal intermediate credit banks as follows: Latest month, none; month ago, $370 Legh $124,000, and 
no by adjusted service certificates discounted for nonmember banks as follows: Latest month, $131,000; —— ago, $126,000; year ago, 


? Includes bills payable in foreign currencies as follows: Latest month, $34,371,000; month ago, $10,551,000; year $1,065,000, 
3 Uncollected items in excess of deferred availability items. ; manna aden 
4 Excludes “‘ Federal reserve notes of other Federal reserve banks ’’ which are consequently included in actual circulation. 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE 
NOTE STATEMENT, JULY 31, 1931 


[In thousands of dollars] 














Minne-| Kansas 


apolis | City 





RESOURCES 


Gold with Federal reserve 
OREN pe earner eee res 
Gold redemption fund with | 
of 


Gold held exclusively against 
Federal Reserve notes ------ 
Gold settlement fund with 
Federal reserve Board -_._.- 
Gold and gold certificates held 
tS Ro EA Saree 






Total gold reserves. -.-- 
Reserves other than gold----- 





Total reserves. ......... 
Nonreserve cash.............- 





Bills discounted: 
Secured by U. S. Govern- 
ment obligations_....... 
Other bills discounted ---- 














ee iiinkcoctcaunonkects 


U. S. Government securities: 





Treasury notes.-.......... 
Certificates and bills._...-. 











Total U. S. Government 
RAPT 
Other securiti@............... 











Total bills and securities 
Due from foreign banks_.----- 
—- reserve notes of other 






Bank premises._............-- 
All other resources_..........- 





Total resources. .......- 





LIABILITIES 


Federal reserve notes in actual 


Deposits: 
Member bank—reserve ac- 





Foreign bank............- 
Other deposits............ 








Total deposits.......... 








Deferred availability items. -- 
Capital DONG I0 .....ncsnccccscen 
EEE IS BEE 









Total liabilities........- 
Reserve ratio (per cent) - . ...- 





FEDERAL RESERVE NOTE 
STATEMENT 


Federal reserve notes: 
ee to F. R. bank by 
F. 8 RRR 













Collateral held by agent as 
— for notes issued to 
ank: 





Eligible paper ...........- 








Total bills discounted - - -| 








| 
| 


49, 940 


61, 000 
643 | 1,209 





50, 583 











62, 209 
13, 088 | 16, 744 
4,657 | 10,211 





_'3, 431, 141 
-| 166, 333 | 


wre 791 « or 182 68, 328 





89, 164 
4,000 | 7,413 





'3, 697, 474 | em 208 | 1, 261, 917 72, 328 


96, 577 
1,591 | 1,639 





753 | 1,229 
3, 984 | 10, 284 








: 





4, 737 | 11, 513 
1,139 | 2,272 











12,049 | 9, 507 
498 
15, 109 | 28, 683 








27, 656 
276 











| 








-|6, 145, 581 || 





33, 808 | 53, 642 

16 20 

1, 184 734 

7,821 | 22, 466 

1,926 | 3,803 

1, 087 723 
119, 711 











RIA 1, 










63, 131 








13 a 


47,930 | 79,242 
24 94 


8 7 
1,834 | 2,312 
174 38 








-|2, 526, 730 





82, 539 











8, 203 | 20, 607 
2,986 | 4,219 
7,144 | 8,702 

781 406 



















| 
| 


In actual circulation..--.!1, 


NUON cnciideniaanapuinigaians 2, 056, 339 


| 





'5, 145, 581 || 119, 711 
83.8 || 6| 71.9 





-|2, 180, 421 















179, 604 
66.3 


67, 703 
4,588 | 4,572 














e3 


























63, 131 


























179, 604 109, 104 








Vacstis®als 


a 


j 


i) 
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BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 


[Figures for March 25, 1931—latest date for which comprehensive data 
are available] 





Total loans and 
| } investments 

| Number | - 
| of banks | Amount | Percent- 
| (millions | age dis- 
of dollars) | tribution 








All banks in the United States !.__..___| 22,372 | 55,924 100 
Member banks—total_.......-...-._- *7,928 | 34,729 62 
Reserve city banks (62 cities) ______- 459 | 22,439 40 


Central reserve city banks: 


yt eS 48 | 8, 473 15 
ae 14 1, 853 3 
Other reserve city banks: 
J) 1) 2 12 Ne ee 
LOS SR SAE Se eee } 34 | | eee 
Other Federal reserve bank | 
cities (10 cities). .............- 106 5, 929 ll 
Federal reserve branch cities | 
| S| Ree erreee | 148 4, 661 8 
Other reserve cities (25 cities) __-| 97 1, 308 2 
i edt | 7, 469 12, 290 22 


Nonmember banks. .-.............-.- 14, “a |} 21,195 38 








1Includes National banks, State commercial yarn and trust com 
— mutual and stock savings banks, and all private banks under 

tate supervision. 

2 Includes certain outlying banks in reserve cities. 


KINDS OF MONEY IN CIRCULATION 


{End of month figures. In thousands of dollars] 




















1931 

Kind of money aaeaammenetina 3a en 
Apr. 30 May 29 June 30 | July 31» 
Re kuundaaene 352, 055 352, 525 363, 020 362, 814 
Gold certificates ........-- 1, 034, 633 | 1,020,452 | 996, 510 75, 956 
Standard silver dollars ._-- 34, 338 34, 299 34, 325 33, 979 
Silver certificates.......... 374, 779 380, 103 377, 149 375, 445 
Treasury notes of 1890_..-- 1, 242 1, 240 1, 240 1, 239 
Subsidiary silver_.......- 271, 504 272,867 | 273,147 70, 908 
, 0 US 116, 707 117, 071 117, 393 117, 080 
United States notes.......}| 294, 747 299,619 | 209,427 301, 273 
Federal reserve notes_....-. 1, 518,175 | 1, 566, 480 |1, 708,429 | 1, 748, 697 
Federal reserve bank notes. 2, 955 2, 045 2, 929 2, 915 
National-bank notes--.__-. 651, 278 654, 673 | 648, 363 646, 901 
WE 7 dadctchecdaten 4, 663, 414 4, 7032, wel , 821, 933 | 4, S87, 208 











° Selieiers, 


MEMBERSHIP IN PAR-COLLECTION SYSTEM 


{Number of banks at end of June] 


Nonmember banks 





Member banks 
a oeere On par list Not on par list 


1930 1931 1930 1931 1930 





1931 








8,315 10,327 | 11,559| 3,437| 3,629 
ee a YS Sa 


United States. 7,788 





io] 
g 
5 
7 
% 


OW TORR...-.<.... 901 923 387 ot SBR SOT ee 
Philadelphia---._--- 744 | 756 428 a SO Re 
Cleveland..........- 723 781 889 963 | 7 9 
Richmond --.-----.- a 458 486 497 {61 | 432 502 
Bet cctwnnaces 371 409 | 162 | 218 | 843 891 
CU iracnccesce se | 1,010] 1,135) 2,969) 3,331) 249 236 
ae 505 | 552 | 1,362, 1,571} 441 480 
Minneapolis. ---..-- 617 | 664 446 542 | 981 1, 053 
Kansas City_-..-..-| 855| 890 1,804) 2,021/ 211 1 
Dieccccccn.<.-|° S| 2 635 590 | 212 215 
61 60 


San Francisco_------| 559 | 599 593 | 625 g} 





b i a cover all Snestoamened banks por than hia savings 
anks) 


MATURITY DISTRIBUTION OF BILLS, ETC. 


{In thousands of dollars] 











With- | 6 to 30131 to 6061 to 90 01 days Over 6 
Total | in 15 dave | dave | days | to 6 mont! 
days ay | SYS | Gays | months| Months 
Bills discounted: 
Tee 150, 200 82, 508| 12, 509| 19, 765| 15,976, 18, 723 719 
PT oe 162, 386, 94, 801| 13, 676| 19,437 18,857, 15,171 444 
July 15....-- 161, 803! 93, 597| 13, 672| 20, 157| 19, 528| 14, 486 363 
July 22...... 181, 602)111, 950) 12, 963) 21,769! 21,902] 12, 666 352 
July 29...... 183, 036/110, 015| 13, 160| 23,942) 22) 559) 12, 874 486 
Bills bought in | 
open market: | | 
, aes 103, 341| 52, 167| 18, 788} 16, 157) 16, 223) _ an 
Jee @, cues 91, 788| 35, 792] 12, 203 4, 683) 28, 996 SRR 
July 15....-- | 70, 408} 21, 373) 11, 710 568| 28, 682) ,, Rie 
July 22......| 67, 033} 19, 087| 10, 764 ; tor 3, » 490) 101| henamane 





July 29 Banas 66, 536) 21,782) 7,821 32, 532! 









Maly 1 10, 500, 37, 550 124, 597; 139,023) 102, 593 
i 432, 81 26, 850 55, 125 96, 171) 137,573) 111, 593 
July 15 12,850 54,125, 97,171) 142, 273; 115, 393 
July 22 26, 700 105, 597) 29, 700) 137,573) 115, 393 


25, 700 103, 595, 29, 700) 136, 374 119, 793 





rants: 











INDEX OF BUILDING CONTRACTS AWARDED 
{Index numbers based on 3-month moving averages; 1923-1925= 100] 





Without seasonal adjust- Adjusted for seasonal va- 
ment riation 


Month Resi- | Resi- | 
Total dential | 41! other | Total dential All other 
ia | poe 
| 1930 1931 19301931| 1930 | 1981 | 1930 1931 1930 1931) 1930 1931 
January.....| 78 58 46) 37 | 10¢| 75| 95/71) 56| 44| 128| 93 
February.-.| 82 68 44 | 42 126) 89 104 | 79 | 49 | 47 148 | 104 





--| 102 | 77 54 | 50 | 141 | 98 | 102 | 77 | 52) 47 | 144 | 100 
| 
| 





113 | 82 62 | 52 | 156 | 107 101 | 73 | 53 | 44| 140] 96 
125 79 61 | 47 | 178 | 106 | 105 | 66 | 52| 40 | 148, 87 
116 75 54/ 41 | 166 103 +99 | 64 | 49 | 37 | 140| 86 
17 j....) @ 2...) WB K....| SSL...) hwo BO I... 
Ob ich Mt ccc) SUM becom 81 |_...| 49 |...) 106 |-... 
September..| 82 |..... 52 |---| 108 |_...- 8 £7) Li OL. 
October.....| 75 |..../ 81 |...-| 96 |..... 7 1....| Bic WL... 
November..} 68 |.... 46 |-..-| 86 .-.--| 76 |----| 48 |----| 99 |---- 
December...| 59 }....| 37.j....| 77 |.....| 7 /...| @ 2.) |... 








For description see FEDERAL RESERVE BULLETIN for July, 1931, p. 358. 


RESERVE BANK CREDIT AND FACTORS IN 
CHANGES (WEDNESDAY SERIES) 


_ Un millions of dollars} 








| "1931 
| June June July ‘saly July Par y 
1 8 


17 24 | 

Bills discounted.-...........--| 185 198 150) 162) 162 182 183 
, SS epetanaae: | 107 106 103 92 70 67 67 
United States securities_....._- | §09 619 663 668 678 678 678 
Other reserve bank credit... ._-| 16 38 «633) «238 «4l) «16S 18 
Total reserve bank credit !____- 907 960 950 960 951) 942 945 
Monetary gold stock_-_......-- | 4,893 4,915 4, 956 4, 964/4, 959 4, 951 4, 953 
Treasury currency adjusted....| 1,764 1, 7341, 766 1, 794 1, 789 1, 787 1, 792 
Money in circulation- --.....-- 4,756 4,733 4, 841) 4, 8364, 808 4, 795 4, 780 
Member bank reserve balances_| 2,401 2, 457 


2 380;2 440.2, 436 2, 452 2, 415 


Unexpended capital funds, 
419 7” 442, 456 454 495 


nonmember deposits, etc_...| 407 
| 





1 Average of daily figures for weeks ending on Wednesday, as follows 
(in millions of dollars): June 17, 941; June 24, 956; July 1, 954; July 8, 971; 





July 15, 953; July 22, 953; July 29, 938. 
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BANK SUSPENSIONS, BY STATES, DURING JULY, 1931 


{Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspension 
include banks subsequently reopened and are preliminary] 





State 


Banks reopened 





Number 


Number 


Deposits (in thousands 





All 
banks 


Members 


Nation- 
al State 


All “ 
banks 


Mem- 
bers 


Non- 
mem- 
bers 





New England: 


Ee: 


Rhode Island_------- 
Connecticut. ....-- 
Middle Atlantic: 


New Jersey..---.-.--- 
Pennsylvania-_------ 
—_ = Central: 


Mary] 


EE 
East South Central: 

Kentucky.......--.-- 

Tennessee. .......-..- 


Mississippi. --------- 
West South Central: 

Arkansas. .-- 
Louisiana. 


ESTES 
California 





Banks suspended 
Deposits (in thousands of 
dollars) 
Members 

Non- All Non- 

mem- | banks ; mem- 

bers N a State bers 

1} 2,903 | eee 2, 303 
sour: 1| 9,676 || 737 |------.-| 8,930 
7| 3,374 566 | 1,099 | 1,709 
aoe 4| 5,757 || 2,869 |----_-..| 2,888 

6] 5, 244 936 |} 4,184 

“TiS ee Hae 1, 852 

Te ee one 1, 683 

14| 5,137 ee 4, 151 

4| 1,218 | See 678 

5 1, 244 | eee 1, 084 

Bt Rio Bicsasncckeansnena 1,014 

2 531 MO hiswcccce 421 

2 BE Ben wn cksgntenasas 223 
italia 0 230 || Bi heutottbeeccunal 
. |) i 7: See emer am 

1 8 eee ee 61 

2 I Bis miisdlontknces 231 
apes ee 350 || SS aaa camegsetans: 







of dollars) 
Non- 
All Mem- 

mem- 

banks bers bers 
Be, BR das 371 
"15358 Y---.----| 1,358 
>? 55 
ay: een 
Bie > SRN Bila: 421 
469 j...--..- 469 
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BANK SUSPENSIONS, BY STATES, JANUARY 1 TO JULY 31, 1931 


[Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions include 
banks subsequently reopened. Figures for the latest month are preliminary] 


























Banks suspended Banks reopened 
Number Deposits (in thousands of dollars) Number eater | J = gama 
State 
Members Members 
Non- Non- Non- r 
All All All Mem- All Mem- | Non- 
mem- 4 mem- mem- 
banks Na- State hers banks Na- State bers banks || bers! bers banks || bers! 4 
tional tional 
New England: 
SES eS ee Se ae! Sr EE SES Se OO ee SS a Se! eee! See ae 
Of eS RS «ES RE SS Sse oe), eS ad a 
Gi tienbilcs non padinddédnnatidwasedclednancncloncsdemantinnbbadantosantdein 
Massachusetts__-.-_- DT ivanteudbenmauns 1 > | RR Gerais 
(SE ESSE Se EE ee ee Lx RES ES 
I Ce Cee Seis Hey ) he SRE 
Middle Atlantic: 
New York.....-....-- | a . eee. 3 8,230 || 4,567 |......-. 
4| 23,284 
20 
33 
40 
87 
30 
20 


.. er soerggge 
West Virginia. -...... 
North Carolina... -..-. 
South Carolina.-..-- 
Georgia. .....--.---- 
Florid 


issipp 
West South Central: 












































12 | eRe 10| 3,236 |) te 2, 292 4 aS ‘ig | Sanwm 1, 576 
10 |) 7| 4,561 . a ee SRN SEE! RSS) Eee Cee 
21 Ee cakie i 7.088 RMSt.......- 4, 702 31 3 28 | 9,726 || 3,892| 5,834 
11 2 1 8| 2,367 764 219 4; CEE SS RS. Sey tars, HE met. 
18 2 3 13| 6,812 ]} 1,281] 1,359| 4,172 wee 1 | ase 110 
8 , | ee 6| 6,426 |} 3,843 |_....... 2, 582 See 1 616 8..4..+ 816 
8 Se 7| 5,772 | 5, 341 A ae ia | 1, 965 
Se eae 16 oe ee Sere 2, 278 | TeSe 2 , | Bee 140 
16 4 1 ll 3,621 |} 1,213 ae ae ES ee ee Ree ee 
37 6 1 30 | 18,457 || 10, 207 400 | 7,850 38 5 33 | 18,308 || 8,268 | 10,040 
12 4 1 7| 3,669 || 2140 202; 1,327 36 6 30 | 8,926 || 1,424| 7,502 
Rae << 4 Gg iad Sapte 971 ee oe 1 _ ) Se 748 
7 ; | a 5 1, 709 _ | eae i | ee CRE eee See eee Se 
24 | aii 14 A i | ees , 687 5 3 2] 1,343 520 823 
6 ) | Se 5 907 a |) ORAS SA See Sake SS Be. Soe 
| SSE ee 2 | ee ae | f RR SS OER: cae Te ORS 
chi: * ) CRCleRn Meuse RS Taki RR RR! ae URRY CaM Kets NaBAPH: vemGe mee 
ene RSS eign Mamie) a ores emi” yap 0) amined eR Sohmtind: egeRIN ont IN GR 
5) CBG Bees 4 <a Ames +") SES CG Wn SES. ae hess 
SS RS Se 1 RRS esa [Re GE HE FIR SHEET’ EN” 
6 1 1 4 1, 321 142 208 CERES TAECED, SAMS! BERET TOS FO ae eee 
7 1 2 4 284 | 1,225 | GS GR Tesh EE Fe. Meee 
3 5 Seem 1 811 | ae "CS SOUR BT NES Sees Fee 
778 136 29 613 | 478, 242 ||113, 262 | 64,412 | 300, 568 192 22 170 |103, 155 || 48,712 | 54, 443 




















1 Represents national banks only, except as follows: 1 State member in New York with deposits of $18,801,000; 1 in Arkansas with deposits of 


$202,000; 1 in Le wy - with de 


Back figures.—See 


ULLETIN 


ooo of $911,000, and 1 in Illinois with deposits of $5, 
‘0 


200,000. 
r February, 1931, also Annual Reports for 1930 (Table 118), 1929 (Table 112), 1928 (Table 116), 1927 (Table 112), 


1926 (Table 100), and 1925 (Tables 97 and 98). 
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Acceptances: 
Federal reserve bank buying rates on 


INDEX 


Page 
442 


Held by Federal reserve banks 441, 485, 486 
4 


Held by group of accepting banks 
Held by member banks 
Open-market rates on 
In foreign countries 
Outstanding 
Agriculture. (See Crop report; Farm products; 
Deposits of member banks in smaller centers.) 
All banks in the United States. (See Deposits; 
Loans, etc.) 
Annual reports of central banks: 
Brazil 


Netherlands 

Balance sheets: 
Bank for International Settlements 
Federal reserve banks 


Foreign central banks- 456, 459, 460, 463, 465, 469 


Bank debits 

Bank credit and the balance of payments (re- 
view of month) 

Bankers’ balances 


Bank suspensions 445, 479, 488, 489 


Bills bought, holdings of Federal reserve banks. 
(See Acceptances.) 
Bills discounted, holdings of Federal reserve 


441, 485, 486 


POS OMONRER. <2. aS aceen ce dacew ee ou 
Brokers’ loans 


444 
444 


Building statistics 447, 450, 483, pd 
439 


Business conditions, national summary of 
Business failures 
Capital issues, domestic and foreign 
Charts: 
Reserve bank credit and factors in changes- 
(See also Review of month.) 
Classification of member bank loans and in- 


440 


vestments 438, 443, 478, 491 
4 


Commercial failures 
Commercial paper outstanding 
Condition statements. (See Balance sheets; also 
Deposits; Elements analysis; Loans, etc.) 
Crop report 
Debits to individual accounts. (See Bank 
debits.) 
Department stores, indexes of sales and stocks _- 
Deposits: 
All banks in the United States 


450 


All member banks 443, 476, 477 
Central banks in foreign countries 469-471 


Commercial banks in foreign countries - - - - 
Federal reserve banks 
Member banks in larger and smaller cen- 


Reporting member banks 
Diseount rates: 


472 
476 


477 
480 


Central banks in foreign countries 438, 473 
Federal reserve banks 442, 482 


Discounts, holdings of Federal reserve banks. 
(See Bills discounted.) 


492 





Page 
Earnings and expenses of Federal reserve banks. 490 
Elements analysis 440, 441, 487 
Employment in manufacturing industries___._ 447, 449 
Exports, merchandise 
Factors: 
Of decrease in reserve bank credit outstand- 


Factory employment and pay rolls 

Failures. (See Bank suspensions; Commercial 

* failures.) 

Farm products, prices of 451, 475 
Federal reserve bank buying rates on accept- 


Federal reserve bank credit and factors in 
440, 441, 487 
Federal reserve bank reserves, deposits, note 
circulation, and reserve percentages 
Federal reserve discount rates 
Federal reserve notes 476, 485, 486, 487 
Float, reserve bank 441, 485 
Foreign countries: 
Annual reports— 
Bank of Brazil 
Bank of Czechoslovakia 
Bank of Latvia 
Bank of Netherlands 
German Reichsbank 
Balance sheets of central banks 456, 
459, 460, 463, 465, 469 
Discount rates of central banks 473 
Exchange rates 468 
Gold reserves 466 
Gold movements 467 
Government note issues and reserves 472 
Money rates 473 
Security prices 
Statistics of central banks 
Statistics of commercial banks 
Wholesale prices 
Freight-car loadings 
Gold: 
Analysis of changes in stock of United © 
441 
487 
441 
Exports and imports 441 
At New York 


Production 

Reserves of foreign countries 

Stock of United States 
Imports, merchandise 
Indebtedness of member banks at Federal re- 

serve banks 443, 476 

Index numbers of Federal Reserve Board__... 447-449 
Industrial production, index of 447, 448 
Interbank loans: 


Volume of 
Interest rates. (See Money rates.) 





INDEX 


Loans and investments: Page 
All banks in the United States 443 
All member banks 443, 478, 491 
Classification on call dates... 443, 478, 491 
(See also Review of month.) 
Central banks in foreign countries 
Commercial banks in foreign countries_ - - - 
Member banks in reserve cities 
Member banks outside reserve cities 
Nonmember banks 
Reporting member banks in leading cities_ - 
(See also Balance sheets.) 
Manufacturing industries: 
Index of employment 
Index of pay rolls 
Index of production 
Maturity distribution of bills and short-term 
securities 
Member bank borrowings at Federal reserve 
banks (see also Bills discounted) 42 
Member bank reserve balances. 440, 441, 476, 485, 486 
Member banks. (See Deposits, Loans, etc.) 
Membership in par collection system 
Minerals, index of production 
Monetary gold stock of the United States___ 440, 441 
Monetary units of 44 countries 
Money in circulation: 
By ki 
Chart showing 
Coin, notes, ete 
End of month 
Monthly averages of daily figures 
Wednesday series 
Weekly averages of daily figures 
Money rates: 
Acceptances, New York City 
Acceptances, foreign countries 
Call loans, New York City 
Call loans, England, Germany, Japan 
Charged customers by banks in principal 


New York City 
Other northern and eastern cities 
Southern and western cities 
Commercial paper 
Interbank loans 
Open market 
Time loans 
National summary of business conditions 
Nonmember banks. (See Deposits, Indebted- 
ness, Loans, etc.) 


472 


447, 449 


487 





493 


Page 
Nonmember deposits, etc., of Federal reserve 


“Other securities’’ held by Federal reserve 
441, 485, 486 
4 


Par list, number of banks on 
Par of exchange for 44 countries 6 
Pay rolls in manufacturing industries, index of. 447, 449 
Prices of commodities (wholesale), indexes of: 

Foreign countries, all commodities 

Foreign countries, groups of commodities_. 475 

United States, all commodities 447 

United States, groups of commodities___ 451, 475 
Prices of securities, indexes of 446, 474 
Production: 

Industrial, index of 447, 448 

Manufactures 447, 448 

i 447, 448 


Reporting member banks: 
Borrowing at Federal reserve banks_ 442, 444, 480 
Loans and investments 
Due to banks 

Reserve bank credit outstanding and factors in 

changes 440, 441, 487 

(See also Review of the month.) 

Reserve bank float 

Reserve ratios of Federal reserve banks 476, 486 

Reserves: 
Federal reserve banks 476, 485, 486 
Member banks 476, 480, 485, 486 
Central banks in foreign countries 
Gold, of foreign countries 

Review of the month—Bank credit and the 

balance of payments 

Security prices, indexes of 

Silver, price of 

Stocks. (See Security prices; Capital issues.) 

Stocks at department stores, index of 

Time deposits of member banks 

Treasury currency (adjusted) 

Unexpended capital funds of Federal reserve 


United States securities, holdings of Federal 
reserve banks 441, 485, 486 
United States Treasury notes and certificates, 
yield on 
United States Treasury bonds, yield on 
Wholesale prices. (See Prices.) 
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